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Financial Financial Financial a 
THE FARMERS’ LOAN & TRUS} HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, bf ty NATIONAL BANK) 


Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore Corresponden 
ont MIDDENDOLE. W W ILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organtzea 1856 


Capital ; . $5,000,000 00 
Surplus & Undivided Profits . 16,000,000 00 
Deposits (March 5, 1917) 174,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C.’VAN CLEAF 


WILLIAM O. JONES; 
GEORGE H. KRETZ 


MAURICE H. EWER 
SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 

WILLIAM A. MAIN FRED'K O.” FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P.._ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capitaa - - - = = $6,000,000 
Surplus and Profits = $9,000,000 
Deposits Mar. 5, 1917 $188,000,000 


Fereign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





\CCOUNTS 


INVITES 





OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital - + $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. CG. 





HARRIS, FORBES & CO.., Ine. 
BOSTON 





Act as fiscal agents for munici- 
—- and corporations and 

eal in Government, munici- 
pal, rallroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
NEW YORE 


Cable Address SABA. 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNuT STREET, PHILADELPHIA 
30 Pine STREET Naw Yore 





‘The Chase National Bank 
of the City of New York 


United States Depesttery 





Capital . a aad ° $ 10,000,000 
Surplus and Profits (Earned) - 12,519,000 
Deposits Mch. 5th, 1917s - 299,842,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 

EDWARD R. TINKER, Vice-President. 
Cane J. SOHMIDLAPP, Vice-President. 
GERHARD M. DAHL, Vice- ; 

Streep oO. ANDREWS. 





GEO. H. SAYLO Cashier. 

M. HADDEN HOWELL. Asst. Cashier. 
8. FRED TELLEEN, Asst. Cashier. 
ROBERT I. BARRY ‘Asst. Cashier. 
SEWALL 8. SHAW. Asst. Cashier. 
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Inbestment houses anb Bratwers of — Exchange 


ee 





I. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


WORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


—— Letters for Travelers, available in alJ 
parts of the world. fs 





Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 


New York, Phtladelphia, Boston and Baltimore 
(Alez [Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BEOWN, SHIPLEY & CO., manmade 





fT. Suffern Tailer 
@renville Kane James G. Wallacs 


“TAILER&@ 


20 Pine Street. New York 


investment Securities 





a 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Jeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


4 @EBW YORE BOSTON 
Letters of Credit for Travelers 
Remmercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





PPP POO OOS 


Maitland, Coppell & Co.| 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. | 
Act as agents of Corporations and negotiate and | 
issue Loans. 


Bills of Exchange, Tele 
Letters of 
on 


Union of London & Smiths Bank, Limited. 
London. 


Messrs. Maliect Freres & Cie, Paris. 


Banco Nacional de Mexico, 
nd its Branches. 


Agents ie the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT. 
Available throughout the United States. 


(OO ee neti te tne tte teen en 





1. & W. Seligman & Co 
r mage Transfers, | 


Ne 1 William Street 
NEW YORK 





A ee rr re er ~ 


a 


August Belmont & Co.| 


43 EXCHANGE PLACE, NEW YORK. 


| 
Members New York Stock Exchange. | 
| 


Agents and Correspondents of the Redmond aco 
Messrs. ROTHSCHILD, | 33 Pine Street, New York 


London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Investment Securities 


| Members 
Draw bills of Exchange and make Telegraphic | New York Stock Exchange 
Transfers to EURO Cuba, and the | 
other West fasion Mexico and California. 


@xecute orders for the purchase and sale of | 
onds and Stocks. 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 





Lawrence Turnure & Co. 


64-66 Wall Street, | 
New York 

| 

| 


Correspondents of 
London & South Western Bk., Ltd., Londos 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Investment securities bought and sold on com 
mission. Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers: —London Joint Stock 
9 Bank, Limited 


Paris Bankers: ‘—Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 








ee eee se 


Siena & Ge 


| 435 Chestnut Street 
PHILADELPHIA 


oe 








Government and Municipal Bona. 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 





foreign and Domestic Letters of Credit 
Travelers’ Checks, Foreign Drafts 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, «© <© «© « «= New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 

Fruhling & Goschen, London. 
John Berenberg-Gossler & Co. » Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, | 

Bremen. } 

issue Commercial and Travelers’ Credits | 

Buy and Sell Bills of Exchange. 

Cable Transfers & Investment Securities | 


New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital . ° . . $1,000,000 
Surplus and Undivided Profits 1,000,000 
Fersisn Excha bought and 

nge A $a 4 sold. Conte | 


Credit “available in all parts of the world. saad 
ACCOUNTS INVITED. 


Cable Address, “‘Graco,*’ Philadelphia 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Ce.) 
Amsterdam, Holland. 

















BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree. 
PHILADELPHIA. NEW YORK. 











ALDRED & CO. 


24 Exchange Place 
New York 


H. AMY & CO. 


| 
Members N. Y. Stock Exchange | 
44 AND 46 WALL ST., 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 


Transact a General Investment and Stock 
Exchanss Businetcz 
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Suvestment and Financial Houses 








Lee, Higginson &Co. 
BOSTON 


New York Chicage 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 


Wn. A. Read & Co. 





Investment Securities 








NASSAU AND CEDAR STREETS | 
| 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4z BROADWAY, NEW YORK 
Chicago 
Detroit 


Boston 


Peevidence Portland 


Getablished 188% 


Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 


61 BROADWAY, NEW YORK 





208 South La Salle St., Chicago 








FRAZIER & ©. 


Investment Securities 


PHILADELPHIA 


211 B. German Stree?. 
Baltimore. 


48 Broad Street. 


| 
| 
Bread and Sansom Streets, 
1 
} 
Bew York. 





HALSEY, STUART &CO.| 


N. W. HALSEY & CO, 


CHICAGO | 


SETROIT MILWAUKEE ST. Lous 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agenis for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





&@ SOUTH LASALLE STREET 


° 


CHICAGO 





MILLETT, ROE & HAGE? 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 








| 


Goldman, Sachs & 6a: 


mica vers of New York 65 Oaicago Stock Belainne 








| 
GHANDLER & (GOMPANY 


INCORPORATED 


34 Pine Street Franklin Bank Blidg. 
NEW YORK PHILADELPHIA 
185 Devonshire Street 


BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


NEW YORK BOSTON STOCK EXCHANGE 
| 
CHICAGO PHILADELPHIA BOSTOR | 
LONDON 52 WILLIAM ST. 15 CONGRESS S?¥ 
| NEW YORK BOSTON 
| 
NEW YORK ‘ 
|The National City 
CHICAGO BOSTON | 


Company 
Investment Securities 


The National City Bank Building 
New York 











j | 
Fiscal Agents for the Republic of Costa Rica 


and the Republic of Bolivia. | 
| 





Wm. Guadby ioow 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





Hemphill, White 
Cc; Chamberlain 


Members New Yor*% Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABC JE BRGAD 
PHILADELPHIA 
Mvembere Philadelphia Stock Exchang- 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock .Yvehange y 





WILLIAM P. BONBRIGHT & COMPANY 


14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAGS 
PHILADELPHIA 
LONDON PARIS 


William P.Benbright &Co. Bonbright & Ge. 


PUBLIC UTILITY SECURITIES 
Arthur Perry & Con 


f 





~ 


150 Devonshire Street,’ 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 


= — 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce. 


# Wall Street, New York. 
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Financial 


Financial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Rallway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Publifo Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus. $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAE 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


85 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 











MEGARGEL & CoO. 


New J ik Stoo’ 
~ 3 pense 


Sembors| 
case So8. Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


SOSTON 
Congrese 105 S. La Salle St. 


Se. 





PARKINSON & BURR 
Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 18658. 


AM KL, 


a Nassau Se., N. Y. 


EMBERS NEW YORK STOCK JEXCHANGE 
Dea) in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraps Co. Stocks 








ESTABROOK & CO. 


Members New York and Bostos 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601 Trinity Bidg.. 
PHILADELPHIA NEW YORK 


Telephone Recto. 3061 





H. F. BACHMAN & CO 


—_— 


BONDS FOR INVESTMENT 


1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORE 


Members N. Y. and Philadeiphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphie and 
hicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIEB 


SIMON BORG & CO., 


Members of New York Stock Exchange | 
No. 20 Nassau Street - New York 











HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY-MeCARACLE & 
Investment Bankers 
80 STATE STREET, BOSTON 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





Calvert’and German Streets 
BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





Members of Baltimore Stock Exchange 


BAKER, WATTS & CO. 





CHASE & COMPANY 
BONDS 


18 CONGRESS ST., BOSTOB 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 

Buffalo Railway ast Con . #7 | Mtee. = 

pee nee & St. Louls ist 6s 
e Hen erpen. 

International Railway 5s ™ 

Louisville Lighting ist 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO, 


Investment Bankers 
83 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











MINNEAPOLIS 


“WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapelie 
and bish-srage Northwest Municipal Bonds 
Twin City Rapid Transit Co. §&% Bonds. 


n 
Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS * 


LOCAL SECURITIES 








SECURITY BLDG. 
MINNEAPOLIS 


WORTH BLD@ 
DULUTH 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., MILWAUKEBR 


Canadian 

















Canadian Securities 


W. GRAHAM BROWNE& CO 
222 St. James Street 
MONTREAL 


Sorrespondence Soliciteé 





A. H: MARTENS & Co. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
koyal Bank Bidg.. Harris Trust Bids., 





FORONTO, CANADS CHICAGO, ILL. 
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Canadian 








Ganadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy & Co. 


14 Wall St., New York 
@eronte Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yleld from 


5% to 6% 
Credit-Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


897 St. John Street, MONTREAL 


—_—— 





Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 





We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direot obligation (Secured) of one of 
the Canadian Producers of 
N t Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 
CORPORATION umnmep 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 
Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor. LL.D., 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
BRB. Y. HEBDEN, 
w,A. BOG, agente, 
3e. MOLINEDUX. 
and Sell Sterling and Continental Exchange 
able Transfers; issue Commercial yey Trav- 
ers’ Credits, available in any part of the world; 
oe drafts on and make collections at all pens te 
the Dominion of Canada and Newfoundland 
London Offices, 47 Threadneedle St., E. 
9 Waterloo Place. Pall Mall, s. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


dup Capital -.....------£1,000.000 Sterling 
peweree Fund. 222222222222 £620,000 Sterling 


Head Office 
6 Gracechurch Street, London, E. 0. 
New York Office: 562 Wall Street, 
fe T. OLIVER Agents 
P.C. HARRISON 
and Sell Sterling and Continental Rachenee 
and. Cable Transfers. Grant Commercial and 
elers’ Oredits and Cheques ove. in any 
pare of rah world. Issue rafts on and make 
—— is all cone ys —— 
s for Banco Londres 
Agents foxico City and B 





Cc. 
Ww. 











Mexico, 
s 





C. MEREDITH & CO,, 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 


C. Meredith, President C.B. Gordon, Vice-Pres, 

Cc. ry Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. a. arten, H. B. MacDougall, 
-JI.R ‘ A.E. Holt. 


J..M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
SORBOR, E.C. 








R. A. "ax & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dovumon Surms 


CORPORATION: LIMITED 





Canadian Securities 
Inquiries Solicited 


50 Broad Street, New York 
Phone Broad 6824 
TORONTO, CAN. 





MONTREAL, CANADA 


Direct Private Wires 


ROBT. E. KEMERER & CO. 


PHILADELPAIA, PA. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
eal GAPE AL... cccccscrcenios $15,000,000 


nega Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 
C. J. STEPHENSON, 
Buy and Sell Sterling and ContinentalfEx- 


change and Cabl f Collecti 
ate & F e ransfers. ollections 


Travelers’ Cheques and Letters of Credit issued. 
available in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


\azente 





PAID-UP CAPITAL..........-... $6,500,000 
Cag A a ee comes :000,000 
TOTAL ASSETS OVER...-..--.-.-.- 110,000,000 


Head Office, Halifax, N.S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout C » Newfoun‘ 
Cuba, Jamaica, Porto Rico, din Boston, Ohi- 
cago and New York. pw hE and Travelers’ 
Grodits issued, available in all parts of the world. 
Bills on Canada or West Indian pane yy 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. F. Patterson, Agent. 
Carman 


in Great maents| London Joint Stock Bank,Ltd 


fn Seaongents| Royal Bank of Scotland. 


in Scotland 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up----- $12,911,700 
Reserve Funds.-..-..- $14,324,000 
Total Assets........ $271,000,000 


Head Office... . Montreal 

SIR HERBERT 8. HOLT, E. L. PEASE, 
President Vice-Pres. & Man. Director 

C. E. NEILL, LL, Gen. Manager 


Branches throu EWFOUND the oo nON OF wo 
Apa aad tol in HAVANA and 


a a. poupet ee CUBA PORTO RICO, 
CA REPUBLIC COSTA RICA and 
VENEZUELA. in ANTIGUA, BAHA- 


Also 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 


LONDON iy ema 
New Vet Lg ey ee & Goter Sts 


- JOMme, BRUCE 
RF OA KENZIES a 








Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Transportation Bldg., 74 Broadwa 
MONTREAL. NEW YOR 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


fEmilius Jarvis & Co. 
Members Toronto Stock Bochenge 





Place 
sonenalt mney york. _g LONDON 
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[AUSTRALIA & NEW ZEALAND |The Union Discount Co. THE 
BANK OF The, Union Discount am OF LMAO STS BAM 


NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Py COR ccnecnessconnemen $18,526,600 
MEG PE bsagroacausdcascen 13,625,000 
Reserve Liability of Proprietors--- 18’626/600 


$50,678,200 


Aggregate Assets 30th Sept. 1916 $277,488,871 
J. RUSSELL FRENCH, General Manager 


338 BRANCHES and AGENCIES in the Aus- 
tates, New Zealand, Fiji, Papua (New 
Cue). and London. 
‘Bank transacts every description of 
aun Banking Business 
Wool and other Produce  Credita arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880. 


Capital— 
£6,000,006 


Authorized and Issued-_----...---.- 
Paid-up Capital £2,000, “ooot To- 

Reserve Fund--_.£1,960,000/zether £3,960,000 

Reserve Liability of Proprietors- ---~ £4,000,000 
Total Capital and Reserves----£7,960,00€ 

The Bank has 4] Branches in VICTORIA, 39 in 

NEW SOUTH WALES, 19 in QUEENSLAND 

14 in SOUTH AUSTRAL IA, 23in WESTERN 


AUS eae IA, 3 in TASMANIA and 44 in NEW 
ZEALAN 


Head Office: 71 ncaa gH A saan EC 
Manager—A. C. Willis, 
Assistant Manager—W. " Essame 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
Deposit & ¢ | 750,000 
| sit & a a Accts., 80-6-16 $241. 722,285 

















aid-Up Capital_-__.........._.-. °750,000 
ieesese = cali ea aia ia hi xt -000,000 
(5 dollars equal £1) 
This Bank has upwards 600 tn_England 
Wales and Chenu Is " 


Every kind of Banking Business transacted. 
THE FOREIGN SAN GE DEPARTMENT 


(ssues Coseney oe @ all oS ae - Letters 4 
Oredit and Oireular e throughout + the | 
World. Mail and Telegraphic Transfers. | 


roved Freight Bille | purchased cements | 

Bredite established available anywhere against 

asual shipping documents. Shipowners’ Freight 

Bemittances and Disbursements to all parte. 
FOREIGN BILLS COLLECTED 

The Bank acts as Agent for American Banks and | 

Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: i 
Letbers, Western Union, Peterson's Internationa | 





SRNESTO TORNQUIST & CO., Lda | 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the | 
River Plate 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


RATES OF INTEREST allowed for, money 
| on deposit are as follows: 


At Call 4% Per Cent. 

At 3 te Y Days’ Notice 4% Per Cent. 
aThe Company discounts approved bank anc 
mercantile acceptances, receives money on de 
posit at rates advertised from time to time, anc 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 





SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,006 
Reserve - £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BAN& 
(PARIS) LIMITED 
22, Place Vendome 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 


5, THREAONEEDLE STREET, LONDON, 
E. c. 








Foreign Branch Office and Shipping Branch: 
8, FINCH LANE, LONDON, E. C. 


$1 14,739,020 
$23,903,960 
$20,000,000 


‘Deposits, 31st Dec. 1916 $873, 103,620 
‘Cash Reserve - - $239,868,430 


Sir EDWARD H. HOLDEN, Bart., 
Chairman. 


Capital Subscribed 
Capital Paid up 
Reserve Fund 


| 





| 


Swiss Bankverein 








_Schweizerischer Bankverein Bankverein Sutene 


fapital fully paid up and Peek, Basle, Zurich, St. Gall, Geneva, Lausanne | 


£2,500,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & CO 
BANKERS. 


GUATEMALA, 


Central America 
Gable Address: “‘Clermon*’: 


LEU and CO.'S BANK. 


LIMITED. 
ZURICH (Switzerland) 
Founded nded 1755. 


Coptent Fi Paid UP, up and) _--- Fre. 45,000,000 


ZVERY oo 9 ae of BANKING BUSI.- 
NESS TRANSACTED. 

# of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Beoking and Travel Department. 





Agencies at Bienne, Aigle, Chiasso, Herisau, | 
Rorschach. 


| LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- -.-.-..-.-11 Regent Street, 
Waterloo Place, S. W 


‘Capital paid up, 
Surplus, 








The National Discount 
Company, Limited 


385 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital.............__ $21,166,625 
Paid-up Capital_............_.__. 4,233,325 
Reserve Fund..............--.... 2,250,000 


($5— £1 STERLING.) 


NOTICE IS HEREBY GIVE 
RATES oF E IVEN that the 


on deposit are as follows : 
At Call 44% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent 


sony receved ou dapat at rate pees 
at ra 
from time to time an hye 


terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





| 
—_ 82,000,000 | 
. Frs.27,750,000 | Cash and Bill 


INTEREST allowed for money | 





for fixed periods upon | 


| 


| Settlements, 


HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Cee peer 10,000,006 Sterlt 
ees eens --~~*00-~neo= $100,000 | Authorized Capital............. £25,000, 
Capital Paid-Up ...-------------- 4,250,000| Subscribed Capital_--............ £22,934,100 
meserve Fund... -~----<-esscescces ,000,000| Paid Up Capital oe ewe we ce cecccoccs £3,554,785 

$5—£1 STERLING. Rescove os. statics iit i kage sates £1,150,000 
NOTICE IS HEREBY GIVEN that the ee ne 31. 1916.- Leamammpse. £55,281,863 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary Hu. R. - HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


Nominal Capital_........ £13,500,000 
Capital Subscribed... ~~ £12,679,440 
Paid Up Capital_......... £4,594,443 
Reserve Fund_....-.-.-.. £2,200,000 


600 BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT. 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenses 


BANCA COMMERCIALE (TALIANA 


Head Office MILAN 
Paid-up Capital 
Reserve Funds 


wondon Office, 2 1 bt BROAD STREET. E. C. 
E. Consolo 
West End ame po yecrom ‘Office of — 


Italian State Railways, 12 Waterloo P 
Regent St., 8S. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Belesua, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, omo, 
Cremona, Ferrara, Florence, Genoa, Ivrea, 
Lecco, horn, Lucca, Messina, Naples, Novara. 
Onegiia, >adua, Palermo, Parma, erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reg: io Emilia, Rome, 
Salerno, Saluzzo, Sant. ja ampi 

Sassari, Savona, Schio, ~ Ponente, Syracuse. 
Termini Imerese, Trapani, T , Udine, Venice, 
Verona, — 

s in London 


BANQUG: FRANCAISE 8 i ITALIENNE POUR 
MERIQUE DU _ SUD, 


Buenos Bin Rio de Janeiro, San Paulo, Szateos. 
&c. Societa Commerciale d Oriente, Fripoit. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 l.eadenhail Street, 
LON ae 


IN» 


Authorized Capital_.___-----$10,000,000 
Subscribed Capital__...------ 6,099,000 
eee 010 Caneel... .0cccasuean 2,000,000 
PN OS ee a eee 760,000 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
lter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
| transact every description of Banking Business 


| with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
D t t: 
, Threadneedle St., London, E. C. 
New Kw, Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uxanda. 

Heud Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital---£2,000,000 
Paid-up Capital £1,000,000 
Reserve Fund--------- 200,000 
The Bank conducts every PERE oo of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 


Branches in India, Burma, Ceylon, 
Federated Malay States, 














Straite 
China 


and Mauritius. 
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Foreign 
DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 
Dividends paid during last ten years : 





12, 12, 12, 12!9, 1212, 12!9, 12!o, 12's, 10, 1212% 
BRANCHES: 

Aix la Chapelle, Augsburg. Barmen, Berncastel-Cues, 

Bielefeld, Bocho!lt, Bonn, Bremen, Brussels, Chemnitz, 


Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenverg, Darmstadt, Dresden, Diisse!ldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrlicken, Solingen, Treves, Wiesbaden. 





BancoAlemanTransatlantiep 


(Deutsche Ueberseeische Bank) 


CAPITAL $7,143,000 


ee $2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujiflo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio d2 Janeiro, Santos, Sao 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon, 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 

ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 

POTSDAM, WIESBADEN 
LONDON, E.C. 
53 Cornhill 








CAPITAL 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | H. WALLER 

M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


$ 71 428 571 











The Commercial Banking Co. of Sydney Ltd 
Established 1834. 
eee nog in New South Wales. 
Daldelio Cagle nccvacscedennensse £2,000,006 
Reserve Fund and Undivided Profits 1,914, 538 
Reserve Liability of Proprietors.... 2 00c 
Drafts payable on demand, 
Credit are issued by the London Branch on the 
Head Office. Branches and cles of the Bank 
in Australia and elsewhere. ills on Australasis 
negotiated or collected. Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.C 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 


Paid-up Capital... £1,548,525 or $7,742,628 
eserve Fund_-_-.-- ,000 or $10,000, 
otal Resources_.- £35. 066.998 or $176, 334,99¢ 
About Two Hundred and Fifty Branches ané 

Agencies throughout South Africa. 

W. H. MACINTYRE, Agent 
55 Wall St., New York 





~ SPERLING & CO. 


Foreign 





Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


WILLIAMS DEACON’S BANK, LTD 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 


Total Assets 3ist December, 1916, £27,822,940 











Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, a Rotherham, Sheffield, Stockport 


Every autaa iption of British and Foreign 
anking transacted. 





Comptoir National d’Escompte de Paris 


Capital fully paid up Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches‘at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, . India and Australia. 
Agents of the French Colonial Banks. 
BANKING ae EXCHANGE business”of 
every descript DEPOSIT AND 
CURRENT ACCOUNTS DOCUMENTARY 
CREDITS, SHIP'S DISBURSEMENTS AND 
oO LLEOTION OF FREIGHTS in all parts of 
e world., 


Hong Kong & Shanghai 


‘ BANKING CORPORATION ~- 


Paid-up — ao Kong Cmcemen) - ~~ oon, pee 
In Gol -$15,000,000| .._- 

Reserve Fund) iy giiver.. 18,000 000} 

Reserve Liabilities of Proprietors 15 ,000,00€ 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 

NEGOTIATE OR COLLECT BILLS PAYABLE I® 

CHINA, JAPAN, PHILIPPINES, STRAITS SET 

TLEMENTS, INDIA 

“- WADE GARD’NER, Agent, 36 Wall St. 








INTERNATIONAL BANKING 
CORPORATION. %%55.AtLst- 


NEW YORK 

CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 

Receive for Collection Bills on Points in 

the Orient. Issue Letters of Credit. 

Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kow, Kobe, Yokohama, San Francisco, 
Panama, Colon, Medellin. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 

with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paia 

Reserve Fund 

LONDON AGENCY 

6 AND7 KING WILLIAM ST., LONDON, E. C. 





£3,000,000 
£1,300,000 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





Also representing The Bank of New South 
Wales with branches throughout Australasia. 





Bankers & Brokers outside N.. VB. 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





ia ‘(NEBAUM. 
sR EE EANK ONS 
AND TRUST COMPANY 


-outheast Corner La Salle and Madison Sts.. 
CHICAGO 

capital and Surplus, $2,008;6C8 
“4% CHICAGO FIRST MORTGAGES 6% 
suitable for Estates, Trusteé? and Individuals, 
a Write for Bond Circular C 25. 

Jidest Banking House in Chicago. -A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic ae 


Telephones| Harrison 7 





John Burnham & Co. 
Chicago New York 





A O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange; 
aempere( Chicago Stock Exchange, 
Chicago Board ao Trade, 
\Mina. Chamber of Commerce, 
{8t. Louis Merchants’ eel 
| Winnipeg Grain Exchange 
Municipal and 


Corporation BO N DS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 
High Grade Unlisted Stocks and Bonds 
Industrials Public Utilities 

Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
39 SO. LA SALLE ST. CHICAGO 


Green, Collins & Co. 


187 So. La Sallie st 
CHICAGO 


Specialists Chicago Securities 








KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





S. W- Cor. Monroe & La Salle ts., Chicas¢ 


List on Application, 
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|G V. HALLIDAY |STRANAHAN & COMPANY 
; & COMPANY Specialists in 
Bonds and Stocks of 
A,G.EDWARDS & SONS CORPORATION Public Service Companies 


38 Wall Street 
Em St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Ezchange 


300 Broadway 
ST. LOUIS 





STIX & CO, 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


509 Olive St., ST. LOUIS, MO. 








DENVER 


Mountain States 
Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 





—— 








PITTSBURGH 


Nuttall, Goddard & Hunter 


867 4TH AVE. PITTSBURGH 





Members 
Pitesburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 
ST. LOUIS 





3. Herndon Smith OCharies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST.. ST. LOUIS, MO. 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 














NORFOLE, VA. 


aN errnaeeet 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
@ Broadway 





INVESTMENTS | 


New York Boston Providence Worcester 
New Haven Augusta, Maine 


BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 
Established 1893 
11 Exchange Street, Providence, R. ! 











Dealers in 
Bonds, Stocks and Local Securities 





'R.S. MOORE & COMPANY 


INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 








a .. _ SOSTON he | a 


“PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 











ATLANTA 


LL PALL LLLP 


GEORGIA RR. & BKG. CO. 
STOCK AND BONDS 





Robinson - alate - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 


BANKERS and BROKERS 











Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Specialists in Alabama Great Southern RR. 
Ordinary and Preferred Stocks 








BUFFALO 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 





MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











CINCINNAT: 


FIELD, RICHARDS & CO. 


Municipal 
Bonds} orporation 


Cinci ti Cleveland 
ees Detroit "ee York 


ROBERTS & HALL 


ew vou. Seas: Exchange 
Members| Chicago. 5 oard of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI - - = OHIO 


$100,¢ 000 


CUYAHOGA COUN TY, OHIO, 
434% BONDS 
Due 1935 to 1945 


Weil, Roth & Co. 


Chicage 











CINCINNATI 
New York Cleveland Chiecage 
EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 




















CINCINNATI OHIO 
we AUGUSTA e 
Inquiries invited ssa. ORERRVILA cr Westheimer & Company 
PITTSBURGH BANK STOCKS. ME Howse 4s. due 19887" CINCINNATI 
moat $16,000 U s UNION COUNTY, &. C.. Members of the 
we 2506 New York Stock Exchange 

DUQUESNE BOND CORPORATION JOHN W. DICKEY Members of the 

New York Pittsburgh 


Buffalo 


AUGUSTA GA. 


Cincinnati Stock Exchange 
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Bankers and Brokers outsive New Pork 





GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 
Engineers Operators 
Grand Rapids, Michigan 








Los ANGELES 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


@. G. Hopper 
Member Phila. Stock Ex. 





H. 8S. Hopper, 
Member Phila. Stock Ex 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 





ANSAS CITY 





J. R. SUTHERLIN & CO: 


MUNICIPAL BONDS 
YIELDING 5 TO 6%. 


Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, 











CLEVELAND 


OTIS & COMPANY 


iMVESTMENT BANKERS 


Second Floor, Cuyahoga Bidz. 
Cleveland, Ohio 

Branch Offices Denver, Oolorado Springs; 
Columbus, Youngstown and n. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











HARTFORD 





HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bldg., HARTFORD, CONN. 








PORTLAND, ORE. 


MORRIS BROTHERS 





ORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


PORTLAND OREGOR 





HALL & COMPANY 
INVESTMENT BONDS 


Local and:Pacific Coast_Securities 


LEWIS BUILDING, PORTLAND, OREGON 





* TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Py ei 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paul 
F.E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 


Suritios of the Twin 
Local Securities of the Olties 
Glebe Buliding ST. PAUL, MINN. 














INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE. Manager Bond Dept. 
The Largest Financtal Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, ‘adianapolis 










Pix tener : 
Amenmica™ 








E. F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francise® 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland * Pasadena 


BOND DEPARTMENT 
343 Powell St. San Franciseo 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 


San Francisco 4s, 44s & 5s 
Los Angeles 4s & 4s 
Sacramento 4s & 4s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished ex 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 


$<. Francisco Stock as¢ 
410 Montgomery —— 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATES. 


Edward N. Pearson, Jr. 


482 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. ¥F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisco Stock and Bond Exchange 


ills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bids.. 
SAN FRANCISCO, CALIP. 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchang 


San 

















NEWTON TODD 


Lecal Securities and 


G. G. BLYMYER & CO. 
CALIFORNIA 





Indiana Cerporation Bonds & Stocks 





Pletcher Amer. Bank Bids.. INDIANAPOLIS . 


MUNICIPAL BONDS 
454 Callfernia St. SAN FRANCISCO 
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Current Bond Inquiries 








WE DEAL IN 


F. J. LISMAN & CO. | 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Ann Arbor RR. Bonds and Stocks 
Augusta Southern 5s 
Chicago Peoria & St. Louis 4s 
Cinn. Hamilton & Dayton Gen’l 5s, 1942 
Cinn. Indianapolis & Western 5s 


OO 


WANTED 


Birmingham Water Co. 5s 
City Water Co., Sedalia, 5s 
Peoria Wat. Wks. Co. 4s & 5s 
Leav. Cy. & Ft.Leav.Wat.Co.5s 
Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 





Gulf Mobile & Northern New Securities 


Leavenworth Term., 
Maryland Delaware & 


Ry. & Bridge 5s 
Virginia 5s 


New Orleans Mobile & Chicago Ctfs. 
N. Y. Susquehanna & Western Ref. 5s & Gen. 5s 


Pennsylvania Coal & Coke Corporation Stock 


Toledo Terminal 4's 
Wilkes-Barre & Eastern 5s 


AND ALL RAILROAD AND 


Racine Water Co. 5s 


| Haverstraw Water Sup. Ist 5s 


Massillon Water Sup. Co. 5s 
Warren & Jamest. St. Ry. 5s 
N.Y. & N.J. Water Co. 4s & 5s 
Wichita Water Co. 5s 


H. C. SPILLER & CO. 





INCORPORATED 
,| 27 State Street 63 Wall Street 
Boston New York 


STEAMSHIP {SECURITIES 








JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 
’Phone 9165 Rector 


C.St.L.& N.O.,Memp.Div. 1st 4s,’51 
C.& 0.,R.& A.Div.ist 4s, 1989 

L. & N. Gen. 6s, 1930 

P.C.C.& St.L.,Ser.“A” 414s, 1940 





Cities Service Common & Pref. 

Pacific Gas & Elec. Com. & Pref. 

Repub. Gas & Elec. Com. & Pref. 

Public Utility Bonds 

Tol. & Ohio Central Ist 5s, 1935 
West. Pac. 5s, 1933, undeposited 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 





ELIGIBLE 
MUNICIPAL BONDS 
Lerain, ©., 434%....cece<ace 1926 
pe ae pee 1924 
Hamilton, O., 4144%-------- 1931 
Seattle, Wash., 4144%._-_--___- 1932 





Seasongood & Mayer 


Ingelle Building 
CINCINNATI 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Phila. & Erie Ist 5s & 6s, 1920 
Scioto Vall. & New Eng. Ist 48,1989 
Atch. Top. & S. Fe. adj. 4s, 1995 
Stamped 

Oregon Short Line 5s, 1946 

C. B. & Q., Nebraska Ext. 4s, 1927 
Central Pacific gtd. 3144s, 1929 


HAYTIAN AMERICAN CORPORATION 
% Preferred Stock 

We offer this Stock with 25% of 

Common and 50% of Founders 

Shares at 100 and accrued dividend. 





Write for particulars. 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.407 
List of offerings on application. 


————— 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET. NEW YORK. 








Wilm. & Chester Trac. 5s, 1918 
York Railways ist 5s 

Penna. Water & Power ist 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 

Tide Water Power ist 5s 

Logan County Lt. & Pow. ist 6s 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





| New York City 4%4% 1966 


' 
{ 
1 
; 
1 


General Petroleum 
Preferred & Common 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Cort. 





Advance-Rumely 6s 
Denver & Rio Grande 7s 
Western Pacific 5s 

Utah Fuel 5s 

Securities Co. of N. Y. 4s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 























6 RASSAU STREET, NEW YORK 


Kansas City Southern 





C. & O. Cons. 5s (Tax Exempt) 


C. B. & Q. Illinois Div. 
Vandalia 4s, Series “B” 
Long Island General 4s 
East Tenn. Va. & Georgia Div. 5s 


GARTENLAUB & CO. 


TEL. RECTOR 9440 


NR 1939 
3s (Tax Exempt) ____1950 
ds 1949 


Brooklyn Union Elevated 5s, 1950 
| New York & Jersey ist 5s, 1932 
| Southern Indiana 1st 4s, 1941 
| Louisv. & Nash., St. L. Div. 3s, 1980 
| Denver & Rio Grande Adi. Inc. 7s, 1932 
| International Gt. Northern 5% Notes 
| Chicago & East. Illinois 5s, 1937 
| Spokane Internationa! 1st 5s, 1955 
| Des Moines & Fort Dodge 1st 4s, 1935 
Louisiana & Arkansas ist 5s, 1927 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 





















| 
| 
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Sound underlying values safe- 
guard the 6% bonds of Booth Fish- 
eries Company and of its subsidiary 
cold storage properties. 

We specialize in these securities 
and recommend them to investors 
seeking an attractive income yield 
combined with every requisite ele- 
ment of safety. 


Descriptive Circulars on Request. 


Anderson, Hyney & Co. 


88 S. La Salle St. CHICAGO 





Pere Marquette 





Erie RR. 2-year 5% Notes due 1919 
Waukesha Gas & Elec. 5s, due 1959 
Seaboard Air Line 6s, due 1945 
Rockford Gas L. & Coke 5s, due ’50 
Kingston Gas & El. 5s, due 1952 


BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


Ohio Cities Gas Rights 

Ill. Cent., Cairo Bridge 4s, 1950 
Wis. Cent., Sup. & Dul. 4s, 1936 
Lake Shore 4s, 1928 & 1931 
Chicago & North W Western rights 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 

» 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


TAX FREE IN MASS. 

New issue ist Mtge. 5% Bonds 
To net 5%, stock 6%, secured 
by Boston real estate 
Send for Circular. 


BURGESS, LANG & CO. 


Gears Building Adams Exp. Bidg 
BOSTON NEW YORK 


National Park Bank 

Bankers Trust Co 

Lawyers Mortgage Co. 
FRANK J. M. DILLON 


4 Broadway EW YORK, N. Y 
Tel. 548 <r 














We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


4417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


~ Lima Locomotive 

Carbon Steel 

St. Louis Rky. Mt. & Pac. Coal Co. 
Peerless 6% Notes and Stock 


Cc. H. HENSEL 


411 B'way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


Boseph Galhker & Sons 
Members New York Stock Exchange 

61 Broadway New York 

Private Wire to Philadelphia 

Butte Water Co. 5s (Mont.) 

Atlantic Shore Line Ry. 5s (Me.) 

Birmingham Water Co. 5s (Ala.) 

Niagara Lockpt. & Ont. Power 5s 

National Securities Prior Lien 6s 

Shreveport Water Co. 5s (La.) 








Y.| 9 & 11 Wall St., N. Y. 


J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Pere Marquette First 4s 
Pere Marquette Prior Preference Stock 


Raleigh & Southport 1st 5s, 1965 
Western Transit 314s, 1923 
Northern Ontario Power Ist 6s, 1931 
Colorado Power 5s, 1953 


New Preferred Stock 

















Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Tract. Co. ist 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. ist 44s, 1941 


Middendorf, Williams & Company 
Incorporated 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Atlanta & Charlotte Ist 5s, 1944 
Knoxv. Ry.&Lt. Co. Ref.&Ext. 5s, 46 
United Elec. Co. of N. J. 4s, 1949 
City & Suburban Ist 5s of Balt., 1922 


W. W. LANAHAN & CO. 


Members 
New Yor kand Baltimore Stock Exchanges 
CALVERT BLDG, BALTIMORE. 








Omaha & Coun. BI. Ry. & Bag. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 6s, 1926 


Strother, Brogden & Coa. 
Members of Baltémore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & FORSHAY 


Branch Office: 
Berlin, Germany 


Specialisis in 


FOREIGN GOVT. SECURITIES 


Correspondence Solicited. 


STANDARD 


Weekly Summary © Will be mailed 











on to 
Standard Oil investors on 
Issues. L request. 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. ¥. 


U. S. Income Tax]Free 


Flint, Mich., 4s 
Lima, Ohio, 44s 
Lakewood, Ohio, 4%s 
Everett, Wash., 5s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


VINTON-ROANOKE WATER CO. 
First 6s, 1936 


Unconditionally guaranteed by Roanoke 
Water Works Company 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


N. Y. N. H. & Hart. Deb. 4s, 1922 

North. Ohio Tract. Co. 1st 5s, 1919 
Sinclair Oil & Ref. Co. ist 6s, 1926 
Terre H. Indpls. & East. 5s, 19464 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 











Buffalo & Susquehanna Iron deb. 5s 
Kentucky Traction & Terminal 5s 

New Orleans Ry. & Light 4%s 

American ~~ Preferred 

Birmingha Light & Power 44s &]6s 
Middle West Uviiities 6s 

Louisville Lighting 5s 

River Power 5s 

fallways common 


Kansas City Light & Bower 2nd 6s 
Niagara Falls Power Stock 
All Buffalo, Rochester, Louisville, New Ore 
leans, Cincinnati an Kansas City 
Securities Dealt in. 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knanth-Nachod & Kukue 
Members New York Stock Exchange 
Equitable Building, New York 











madetincin & Ohio-Pitts. Lake Erie & W. Re. 4s 


Northern Pacific 44s 


Chicago & Northwest Ext. 


Denver & Rio Grande 44s & Incomes 7s 


4s, 1926, and Deb. 5s,°1933 


East. Tenn., Virginia & Georgia Div. 5s 


American Steel Foundries 4s, 1923 


Norwalk Steel 414s 


Kansas City, Viaduct & Terminal 44s 
Consolidation Coal 5s 


Chicago & Western Indiana 4s & 6s 





F.W.MASON COMPANY | 


63 STATE STREET, BOSTON 





Phones 5380-1-2-3 Broad 


Chicago & Eastern Illinois 5s (Bonds & Ctfs.) 
New Haven Debenture 4s 
Kansas City Southern 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Grand River Coal & Coke 6s 
Central Indiana 4s 
Jamison Coal & Coke 65s 








North Springfield Water 5s 
Evansville & Indianapolis 6s 
Long Island 7s and gen. 4s 
Raleigh & Cape Fear 5s 
Pennsylvania RR. gen. 44s (New) 
Wabash, Omaha Div. 


Louchheim Minton &Co. 


Members New York and Philadelphia Stock Exchanges 


71 Broadway, New York 
Private Wires to Philadelphia and Boston 


‘3148 


























Berdell Brothers 
Fab 7. ity Secures 


Alabama Power 
Ist 5s, 1946 
Appalachian Power 
lst 5s, 1941 
Montreal Light, Heat & Power 
Ist 44s, 1924 
Seattle Electric 
Cons. 5s, 1929 
Seattle L Lighting 

De 8, 
Texas cnthaky & Light 
Ist 5s, 1937 














Private Phones to Philadelphia & Boston 








Palmer Union Oil 6s & Stock 

Colorado Midland is & Certificates 

Norwalk Steel 4 

hepa ional a. es Corp. (All Issues) 
Superior Cal. Farm Lands 6s 

Rieter Root Valle Urication 6s 
orth Denver Irrigation 6s 


Frank P. Ward 


DEFAULTED AND INACTIVE BONDS 
16 BROAD ST., N. Y. Tel. 1007-1008 Hanover 


New Mexico & Arizona Land Co 
Colorado Midland 


New Securities 


WILLIAM C. ORTON 


265 Broad St., New York Phone 4155-6 Broad 


Will Buy 
BORDENS COND. MILK CO. 
Common 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - = -« NEW YORE 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams & Coleman 
60 Wall St. Phone 5980 Hanover, New York 


Empire Gas & Fuel 6s, 1926 
Salisbury & Spencer Ry. 5s, 1945 
Tri-City Ry. & Light 5s, 1930 
Monongahela Valley Trac. 5s, 1942 














Elmira Water, Light & RR. 5s, 1956 


J. A. CLARK & CO. 


EQUITABLE BLDG., 
Rector 7126. 


Boston 


43 Exchange Place, 


New City York 





K. C. Ft. Scott & Memphis 
6s 1928 


N. Y. C. Cons. 4s, 98 
N. Y. C. Deb. 4s ’34 


Ill. Cent. Louisv. Div. 314s, ’53 


United Elec. of N. J. 4s, ’49 


DICK, GREGORY & Co. 


25 Broad St. 
NEW YORK 





36 Pearl St. 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


New York Chicago 





Atlantic Steel Com. & Pref. 

Hocking Valley Products Stock & Bonds 
Lima Locomotive Works 

Haskell & Barker Car 

Penn Seaboard Steel 

Western Pacific Stocks & Bonds 
American Typefounders Deb. 6s, 1939 


DUNHAM & CO. 


Specialists 
"Phone 4501-2-3 Hanover 








WANTED 


Northwestern Power common 
Henderson Cotton Mills 

Goodwin Car 

Sandusky Fremont & Southern 5s 
Rochester Syracuse & Eastern 5s 
Louisville & So. Indiana 5s 
Louisville & Nor. Ind. 5s 

Ames Shovel & Tool common 
Portland & Ogdensburg Ry. 
Quincy Gas & El. Heating 5s, 1935 
Farr Alpaca 

Consolidated Indiana Coal 5s 
Whitcomb Blaisdell Mach. Tool pfd 
U. S. Envelope common 


HOTCHKIN & CO. 




























Incorporated 
53 State St., Boston, Mass. 
34 Pine St., New York, N. 
Boston Telephone New York Telephone 
Main 460 John 4161 





Chicago Railways 1st 5s, 1927 
Commonwealth Edison Ist 5s, 1943 
Commonwealth Electric Ist 5s, 1943 
Morris & Co. ist 4%s, 1947 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bids. 7 Wall Street 
CHICAGO NEW YORK 





Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 5s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM. A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 







Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARRIS 










Grant Motor Com. & Pref. 

Briscoe Motor Com. & Pref. 

Saxon Motors 

Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St.. CHICAGO 


1874.) 
‘oor Ht ST. Btn ak tee @ 421 Chestnut Street, Philadelphia 
We Specialize in Buff. & Susq. Iron Deb. 5s, 1926 





Ohio State Telephone 4s, 5s, 1944 
Lake Shore Elec. 5s, 1933 
Minneapolis St. Ry. 5s, 1919-1928 
Havana El. Ry. & Lt. Bonds & Stk. 
Cuban Government 4s, 5s, 6s 


MILLER & COMPANY. 


































Chonatan ee Meith saan YORK ss | Meme Mew rene anes Rector" Now Vert 
Bethlehem Steel Co. 5s, 1919 @9834 
Public Eastern Pow. & Lt. 5s, 1918 @99 Stern Bros. 
Utility Dul. St. Ry. Gen. 5s, 1930 @96 Pref. 
al Miss. Val. Gas & El. 5s, 1922 @9214 New Issues 
Industri Penn. Water & Pow. 5s, 1940 @94144 _< i 
& Salmon River Pow. 5s, 1952 @89 a 
Short U.tS. Rubber Co. 5s, 1947 @93 Specialty 
Tem | FOSEPH &VJIENER | oc 
sent upon 
Bonds MEMBERS NEWYORK WW STOCK EXCHANGE | Teauest 
TeerHone:2715-9 BROAD 25 BROAD ST.NY. 

























































American Thread Preferred 
American Graphophone 
American T pavounders 
American C 
Boston & Virginia Transportation 
Childs Company 
Barnhardt Bros. & Spindler 
peoractiongy It 
Remin 
Astor feet mpany 
Epnisers Trust Company 
on 
Equitable f Trust Compan 
German Alliance Ins. Stock & Rights 
Guaranty Trust Com 
Lincoln Trust Compa 
respanion, = Metals ‘National 
Mortgage-B Company 


pewriter 


16 BROAD ST., NEW YORK 





HARTFORD 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocke—Standard Oil Stocks 





Atlanta Birmingham & Atlantic Inc. 5s 
Cinn. Wabash , a _ igan 4s 
Consol. Cities L & Trac. 5s, 1962 
Bethlehem City ‘Water to. ist 5s, 1944 
Genesee & Wyoming 5s, 1929 
Portland Railway & PS ht 5s, 1942 

ew Orleans Texas & Mexico Inc. 5s 
Roane Iron Company Ist 6s, 1923 
Seattle-Everett ist 5s, 1939 

San Fran. 4s Ctfs. of Dep. 


mowed Bets b. & O- 7 . Ter.) 5s,’ 
ree ee es oo ry Buttate “4s, 1924 
Nobile Tocmmpat Gs 
N. uehanna A Western Term. 5s 
St aul n gon De t 6s, 1930 

oledo Termin 
South Pacific Coas * 4s 










Phones 5161 te 5169 Hanever 














CLAS OIE 
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__ Current Bond Inquiries. Financial 
Marked Advance | T I M B E R B O N D S 
in the income | eet We eee GS ee Ig 6s 
of | Brookings Timber & Lumber Co_______________- 6s 
Standard G and Se: MRS ors, 5 icin d ca leae aiemduno noel 6s 
oe ers Se ee EE ns veninenssantacenekuueasl 6s 
Electric Company Cache Creek Timber Co._.____________________- 6s 
Delta Land & Timber Co_______________________- 6s 
is described in the complete Goodyear Redwood Co_____._____.._.---------- 6s 
and exhaustive annual report Grayson-McLeod Lumber Co___________________- 6s 
for 1916, just issued to stock- Ozan-Graysonia Lumber Co_____________________ 6s 
—— We Have an Active Market for All Timber Bonds 
Write for a copy of the report , 
and illustrated Booklet CC. | Correspondence Invited. 
H.M. Byllesby & Company ACE 
.M. Bylleshy & Company JACEY. [IMBER ©. 
. Incorporated 
1220 Trinity ia, 220 So. La Salle St., | 332 So. Michigan Ave., CHICAGO 
NEW YORK. CHICAGO. 
Timber and Lumber Securities Exclusively 
WANTED ‘ 
Offerings of Short-Term G F oreign 
Railroad Bonds over 
To Net 44%—4%% he ogg 
FINCH & TARBELL French 58 
ESTABLISHED 1869 eee BROADWAY. NEW YORK Italian 5s 
Russian 4s 


A NEW ISSUE 


JOLIET UNION DEPOT COMPANY 


(Joliet, Illinois) 
First Mortgage 5% Gold Bonds 


Dated June 1, 1914 Due June 1, 1944 
Interest payable June 1 and December 1. 


These bonds are an absolute First Morteane on 
all the property of the Company located in Joliet, 
ll. T e has been approved by the Public 
Utilities Commission of the State of Illinois, who 

laces a value on the property in excess of total 
Conde outstanding. The payment of principal 
and int. is provided for by agreement between the 


Joliet Union Depot Co. 

and 
The Atchison Topeka & Santa Fe Railway Co. 
Chicago Rock Island & Pacific Railway Co. 
The Chicago & Alton RR. Co. 
We Recommend These Bonds for Investment. 


Price 102.50 & interest 
Circular on Rezuest. 


BOND DEPARTMENT 


Union Trust Company 
Madison & Dearborn Sts., CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

St. Lawrence Pulp & Lumber 6s 
Great Lakes Power 6s 

Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 

American Light & Traction 

Cities Service 

Tennessee Railway, Light & Power 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 








RN 
MICHAELIS &.co. 
OT 61 BROADWAY -NEW YORK 


Phones: Rector 6220 to6226 
Priesate Wire to Philadelphia 








NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


8 CLINTON STREET NEWARK, N. J. 
Tel. 83260-8251-3252 Mulberry. 


on the principal European 





WANTED coed: York 
City of Louisville, Kentucky, 


Bonds, All Issues. 


New 


20 Broad Street 


Stock 
Cotto 


xchange 
pn E 
Y. Coffee & Susct tekange 
xi 


Russian 5148 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 


markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


York Produce E 


New York 





J.J; B. HILLIARD & SON 


LOUISVILLE. KY. 





New Jersey 


Securities 
OUTWATER & WELLS || '<te*t requirements. 
15 Exchange Place Tel. 20 Jersey City. a 


Jersey City, N, J. 











Continental Gas & Elec. 5s, 1927 
Yadkin River Power 5s, 1941 
Canton Electric 5s, 1937 

Pacific Power & Light 5s, 1930 


For Investment 


We recommend a First Mortgage 
Public Utility Bond yielding over 5%. 


Earnings show wide margin over in- 


W. C. Langley & Co. 


Investments 
115 Broadway, New York. 





H.L. NASON & CO. 
85 Devonshire 8t., BOSTOR 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 








STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





We Buy, Sell end Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 























40 Exchange Place, New York 


WANTED 
Acme White Lead 6s 


JOEL STOCKARD & CO. 


Main Floor—Penebseot Bid’'g DETROIT 
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Bound Call. 


Honolulu Rapid Transit and Land Co. 


NOTICE OF CALLING OF BONDS FOR | 


Notice is hereby given that pursuant to the | 


terms of that certain mortgage or deed of trust ! 


dated May 1, 1902, recorded in the Hawaiian 
Registry of Deeds in Liber 239, age 105, given 
by the Honolulu Rapid Transit & Land Company, 
a corporation, to the Union aa yong 4 of 
San ‘rancisco, Trustee, securing an ue of 
1,000,000 in ‘bonds, the said Honolulu Rapid 
ransit & Land Company has elected and intends 
~d avail itself of the right and privilege of redeem- 
ing and paying and will redeem and pay all of the 
d bonds now outstanding at the expiration of 
fifteen (15) years from their date, viz.,on May 1, 
hl the same being also an interest- paying 


And notice is hereby given that the numbers of 
said bonds to be redeemed and paid are as follows: 
Numbers 15-50 inclusive, 61-64 inc., 70-95 inc. 
101-109 inc., 117-129 inc., 131-138 inc., 141-207 
inc., 213, 215, 220, 221, 223-239 inc., 241-251 inc., 
259-281 inc., 295-298 nes 303-307 inc., 313-319 
inc., 321-328 inc., 331, 333, 334, 340-343 inc., 
345-352 inc., 354-356 inc., ‘358-368 inc., om 371. 
373-389 inc., 391-397 inc., 400-404 inc., 415-440 
inc., 451-460 inc., 465-486 inc., 492-514 inc., 
517, 525, 526, 532, 534-549 inc., tap ry inc., 
556-582 inc., 584- 586 inc., 592, 595-660 inc., 
664-672 inc., 674-676 inc., 679-690 me. that pay- 
ment will be made on said May 1, 1917, at the 
said Union Trust Company's office in San Fran- 
cisco, Cal., or at the National City Bank in New 
York, N. Y., or at the First National Bank in 
Honolulu, T. H., at either of which places pay- 
ment will be made therefor. 

And notice is gy Fy that the ‘interest 
note of any bond or nds called for payment 
then maturing will not be paid unless the same is 

esented for pe a when the bonds to which 

t belongs is also presented 

- And notice is further given that the said bond 
or bonds so called for payment will cease to bear 
ms after that date. 

Honolulu Pi ht! 917. 
HONOLULU RAPI Sir 4 e LAND CO 
By CHARLES H. ATHERTON, Treasurer. 


otices 
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Toledo Peoria & Western Railway Co. 


To the Holders of the 

First Mortgage 4% Bonds Due July Ist, 1917. 

As the price of your bonds in the market indi- 
ain that they may not be redeemed at maturity, 
the undersigned, owning or representing a large 
amount of these bonds, and deeming it advant 
ous that as many bondholders as possible un nite 
for mutual protection, have constituted themselves 
a Committee to waggeneet the First Mortgage 
Bondholders, and 1 make no charge for their 
services in the matter. 

You are requested to deposit your bonds 
pod a deposit agreement with The Farmers’ 
oan an ee Trust Company, 22 William Street, New 

March eth, 1917. 

THOMAS DENNY, 
airman. 


ADRIAN ISELIN, J 
NRY K. McHARG 














SIs 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














BAN KERS TRUST COMPANY 


Acts as Executor, 


Trustee, Agent, 
Custodian, 








Pays Interest on Deposits 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


BOR SALE—Tinber, Coal, Iron, Ranch ax 
other properties. 
Contidontial ity ~ tiations, f prestigations 
urch pouases of Pro 
waned Gentes West Indice. J ey = ge 
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WAR!! 


The entering of the United States into war pro- 
vides a situation that no concern can size up 
single-handed. 





We command every available source of com- 
modity price information that exists, and are 
in a position to vitally help in planning for 
future manufacturing and distribution. 


Avoid worry. Cease depending on rumors of 
luck. Recognize that all action is followed by 
equal reaction. Work with a definite policy 
based on fundamental statistics. 


Address Department FC-14 
of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization Yof its — Character 
in the Worid 














We Buy*and, Sell 


City of St. Louis 


and other high-grade 
municipals of the 
Middle West. 


We also specialize in 
Drainage bonds of the 
Mississippi Valley. 


Correspondence invited 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits — 
over $8,000,000 


ST. LOUIS 











Stocks Bonds 


Brewing Securities 


Inquiries Solicited 


PHILIP LYNCH 


Security Investments 


_2 WALL STREET, NEW YORK 
Telephone Rector 5460. 











S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 
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mmo 


grade service to 
pondent banks. 


President. 


Treasurer. 


Secretary. 









GEO. C. VAN TUYL 5JR., 


BEVERLY CHEW, 
Vice-President. 


E. F. ROREBECK, 
2nd Vice-President. 


J. F. McNAMARA, 
3rd Vice-President. 


HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
GEO. N. HARTMANN, 
Capital and Surplus 
$7,000,000 


60 Wall Street 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORE 


is prepared and quali- 
fied to render a high- 


corres- 











uN 


electric developments, 
buildings. 


neers or architects. 


proposed extensions or 


companies. 


NEW YORK BOSTON 





STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 
DESIGN steam power stations, hydro- 


transmission 


lines, city and interurban railways, 
gas plants, industrial plants and 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 


REPORT on public utility properties, 


new projects. 


MANAGE railway, light, power and gas 


CHICAGO 





in growing c 


ities offe 
to investors. 


CHICAGO, 





Public Utilities 


munities bought 
and financed. 


GTheir secur: 


red 





Middle West 


Utilities Co. 
72 West Adam St. 


ILLINOIS 
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Meetings 
BETHLEHEM STEEL CORPORATION. | 
NOTICE OF TWELFTH ANNUAL 


MEETING OF STOCKHOLDERS. 

The Twelfth Annual Meeting of the Stock- 
holders of Bethlehem Steel Corporation, a New 
Jersey Corporation, will be held at its principal 
office, Prudential Life Building, No. 763 Broad 
Street, Newark, New Jersey, on Tuesday, 
APRIL 3, 1917, at 12 o’cl noon. At said 
pape Fe 9 following matters will be presented 
to s oiders for their action: 

(1) The election of four directors to serve 
for a term of three years; 

(2) Consent to the mortgage and pledge of the 
property, rights, privileges and franchises of said 

rporation, whether owned by it at the date 
of said meeting or thereafter uired, or such 

thereof as the Board of Directors of said 
rporation may determine, for any or all of the 
following p as said Board of Directors 
may determine: (a) to secure the payment of 
the principal and interest of bonds or other obli- 
gations of said Corporation; (b) to secure the pay- 
ment of bonds or other obligations of subsi 
companies, now Outstanding or hereafter issued 
and for the payment of which said Corporation is 
now or may become liable; and (c) to secure the 
Gaaenty by said aa of the principal or 
terest, or both, of nds or other obligations 
of any such subsidiary companies now outstand- 
ing or hereafter issued; the terms, conditions and 
provisions of any and all mortgages, deeds of 
trust and instruments of pledge to authorized 
pf said consent, and of any and all such bonds, 
obligations and guaranties, and the amount of 
such bonds, obligations and guaranties which may 
be secured by said mortgage and pledge, to be 
(except in so far as limitations may be imposed 
by said consent) such as said Bo: of Directors 
may, in its discretion, authorize and approve; 

(3) The approval and ratification of all action 
of said Bo of Directors since the Eleventh An- 
nual Meeting of its stockholders held on April 4, 
1916, including the approval and ratification 
of a contract between said Corporation and 
Messrs. J. & W. Seligman & Co., made in Jan- 
uary, 1917, providing for the underwriting by a 
Syndicate of the sale of $15,000,000, par value, 
of its Class B Common Stock recently offered to 
the holders of its Common Stock for pro rata 
subscription at par, in which Syndicate certain 
directors of d Corporation e partici- 
gente, and of which contract a copy will be 

urnished to any stockholder upon request; 

(4) The approval and ratification of the so- 
called ‘‘bonus system’’ for the compensation of 
officers and employees and of the bonuses paid 
and to be paid to the officers of said Corporation 
and of its subsidiary companies and of the action 
of said Board of Directors in respect thereof, as 
stated in the Annual Report of said Corporation, 
dated March 15, 1917, a copy of which is being 
mailed to stockholders; and 

(5) The transaction of such other business as 
gg, Property come before the said ee 

e books for the transfer of shares of the 
Preferred and Common Stock of said Corporation 
(but not of the Class B Common Stock which does 
not have voting powers) will be closed at 3 o’clock 
p. m. on Monday, March 26, 1917, and will be 
reopened at 10 o’clock a. m. on Thursday, April 5, 
1917. Under the Statutes of New Jersey no 
shares of stock shall be voted for the election of 
directors which have been transferred on the books 
of said Corporation within twenty days of such 


election. 
B. H. JONES, Secretary. 
Newark, New Jersey, March 16, 1917. 


AETNA EXPLOSIVES COMPANY, INC. 
120 Broadway, New York City. 
TO THE STOCKHOLDERS: 

NOTICE IS HEREBY GIVEN that the 
last annual meeting of the stockholders of Aetna 
Explosives Company Inc., was adjourned to the 
5th of April, 1917, at 12 _o’clock noon at Room 
3220, No. 120 Broadway, Borough of Manhattan, 
City, County and State of New York, and pur- 
suant thereto and in ance with resolutions 
of the Board of Directors, the election of directors 
to serve for the ensuing year will be held at said 
time and place, and such other business 1 be 
transacted. t as may properly come before 
said m 


The _—.. books of the Company will be 
closed on March 29, 1917, at 3 o'clock P. M. and 


. Ze 
y order of the Board of Directors, ; 
SHAS. W. GRAHAM, Secretary. 
New York, March 22, 1917. 














QCHMIDT &(JALLATIN 
Membere of the 
Rew York Stock Exchanse 


111 Broadway 
New York 














F.M. Chadbourne & Co. 


Investment Securities 








Philadelphia, Pa., March 1, 1917. 


To the Holders of 


Norfolk and Western Railway Company’s 
Convertible 10-25-Year 4% Gold Bonds of 1932 


The attention of holders of the above bonds is called to 
fact that under the terms of the trust agreement covering the 
issue, the privilege of converting the bonds into paid-up shares 
of common capital stock may be exercised only before June 1, 
1917. On and after that date the holders of such bonds will 
not be entitled to exchange them for common stock. 

By direction of the Board of Directors. 


EK. H. ALDEN, Secretary. 








Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 














HIGH GRADE LOW PREMIUM 
MUNICIPAL BONDS 
Houston, Texas, 414%, due 1941, opt. 1931 
Huntington, W. Va., 414%, due 1926, to 1936 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 











EXEMPT FROM FEDERAL INCOME TAX 
High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 














786 Broad St. Newark, N. . 











INVESTMENTS 





KENNEDY, MITCHELL & CO,, inc 


35 WALL STREET 


NEW YORK 


LONDON PARIS 
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181 7-917 
Ovi hundred years ago witnessed the launching of the 


first steam vessel to ply the Great Lakes. That was 

an important step forward in the business of local 
marine conveying, and by 1850 the industry had increased 
to such an extent that this institution was organized and 
was named The Marine Bank by its founders. To- day its 
activities lie in diversified lines of trade; but it maintains 
a leading position by furnishing an ample and thorough 
service to all its clients. 

Interest on time deposits is paid at current rates. 


THE 
MARINE NATIONAL BANK 


OF BUFFALO 
SIXTY-SEVEN YEARS OF SERVICE 
CAPITAL AND SURPLUS TEN MILLION DOLLARS 























Foreign BROUCHURE, giving de- 
tailed descriptions of the 
Government most important foreign loans re- 





BONDS 





request. 
Dominick & Dominick 
a 115 Broadway, New York 






ently issued, will be mailed on 

















Acts as ° 

Executor, Girard Trust Company 
Administrator, PHILADELPHIA 

Reabibae’’ Chartered 1836 


Registrar and 
Transfer Agent. 





Interest allowed 


on deposits. E. B. Morris, President. 





CAPITAL and SURPLUS, $10,000,000 











IlinoisTrust& Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - 


Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 








$16,400,000 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


Meetings 
CANADIAN PACIFIC RAILWAY COMPANY 








NOTICE TO SHAREHOLDERS 





* The date of the Annual General ——— of the 
Shareholders of the Company having been ed 
by By-law from the first Wednesday in ‘Octo 
to the first Wednesday in May in order to conform 
to the practice now generally adopted in the 
United States under regulations of the Inter-State 
Commerce Commission of making the fiscal year 
of railway ——— baie. o yw with the calendar 
year, and which it is expected will be nee soe 
cable to Canadian railways by amen the 
Railway Act of Canada, the THIRTY Sri 
ANNUAL GENERAL MEETING of the Share- 
holders for the election of Directors to take the 
places of retiring Directors and for the transaction 
of business generally, will be held on the Second 
day of May next at the principal office of the 
Company at Montreal at twelve o'clock noon. 
A statement of the Company’s financial ition 
and the results of its operations during the half- 
year ended December 3lst, 1916, will be sub- 
mitted for the . of the Shareholders. 
NAL MEETING. 

The Sheehan will be made Special for the pur- 
pose of considering and, if deemed advisable, of 
authorizing the issue, upon the necessary statu- 
tory authority being obtained, of Collateral Trust 
Bonds of the Company for the purpose of acquir- 
ing securities of the Company and of Companies 
whose lines are leased to or operated under work- 
ing arrangements with the Company, which are 
proposed to be oe Sage by the 
Government of the dom of Great 
Britain and Ireland ere regulations issued pur- 
suant to the provisions of the Defense of the Realm 
(Consolidation) Act, 1914, and amending enact- 
ments, and if such issue is authorized, to sanction 
and approve the Agreement between the Govern- 
—_ and the Company and to authorize and 
approve a form of Trust Deed to be given to secure 
ti ayment of such Collateral Trust Bonds, the 
whole as more particularly set out in a circular 
to be issued to the Shareholders prior to the date 
of the Meeting. 
The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p.m. on Tuesday, the tenth day of April. The 
Preference Stock Books will be closed in London 
at the same time. 

All books will be re-opened on Thursday, the 
third day of May 

By order + the Board, 

RNEST ALEXANDER, 

Montreal, oot March, 1917. Secretary. 





UNITED STATES CAST RON PIPE AND 
FOUNDRY COMPANY. 

The regular peti meeting of hike Stockholders 
of the United States Cast Iron Pipe & Foundry 
Company for the election of Directors and the 
transaction of such other business as may properly 
come before the meeting, will be held at the prin- 
S al office of the Company, No. 15 FOES GE 
CE, JERSEY CITY, NEW JERSEY, on 
Thursday, APRIL 19th, 1917, AT 12 O'CLOCK 
The transfer books of the Company will not be 
closed for the wuepape of this eee 

B. HAUGHTON, 
Burlington, wt, Jersey, March Meth 19. ttt a 





NOTICE OF CREDITORS MEETING. 
LEWISTON LAND & WATER CO., LTD., 
wiston, Idaho. 

Plans for efi parpneeed under date 

of November 4, 1916, proved bs by 

—. -eight per cent ot th the oy  - 

y seventy-two per cent of all Colter rot 

eA, a 44" Ag-y of the note and bond 

holders will in Assembly Room 

Building, Pains Orequs, on UESDAY. 

APRIL 10TH, O17, at 2 M. for the ie peepese 

of taking action upon the matter of tion. 

ANK ROBERTSON, 

WILLIAM THOMSON, 

Receivers. 








Sinancial 


NATIONAL SECURITIES CORPORATION 


TEN-YEAR SIX PER CENT PRIOR LIEN 
GOLD NOTES. 

Pursuant to Article V of the Trust Agreement 
dated July 1, 1914, made by National Comments 
Corporation with the undersigned as Trustee, 
secure the Ten-Year Six Per Cent Prior Lien Gold 
Notes of the said National Securities Corporation, 
Guaranty Trust Company of New York, as Trus- 
tee thereunder, invites proposals in writing for the 
sale to it of the said notes at not exceed iet ene and 
gourase ae. - Rs a pur 

now on depos e hi ty-eight 
meee one hundred twenty-two Sates ($978,- 

"Sealed roposals will be received by the under- 

ed at its office, No. 140 Broadway, New York 
Clty. until 12 o’clock noon on Tuesday, April 10, 


19M otice of purchase of notes will be neal be mailed on 
April 10, 1917, and the notes so = peo must 
be delivered to the un dersigned ‘ore iy close 
of busines on on Agen 17, 1917, on which date in- 
terest wi 
TY TY TRUST co. OF NEW YORK, 
GUAKAN HARLES H. SABIN, President. 


Cc 
Dated March 27, 1917. 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 











Investment Securities 
New York 











61 Broadway 
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Louisville & Nashville 
Railroad Company 


Empire Building, 71 Broadway 
New York, March 22nd, 1917. 


GENERAL MORTGAGE 


. pesentente os the orm we. Lm Gonanet 
e 0 ompany the following six 

ed nom and eighty-eight (688) bonds have this 

day been drawn for the Sinking Fund, viz.: 


9805 13339 14893 
13350 14900 
13423 


petra teint 
Boos Ss eSeseeees 
SBN SSSRl GS vens 


Crorvoror1ororor 
Noe 
_ 

—— 


No ° 
Beraws 


me et eh et bt pet pet et pe 


NNN ee H KH OS 
NWNNHN 


c 
BS 
JER OSD NO SURO = QO ON OOD IN OC 


SBN POONNAWe OND 


Who 
~] 
Seep 
SOOO 
INTO SIS 


~— 
ro) 


651 


DUG WNW - £ 
RADON CIO CIN NOAWOEICION WAS HH ODN OM PPO 


- 


Onn © 


~ 


19994 


poms peek fee fed fee es set ah eh fal fu fe dep pp 
DOIPWOMWHOL NS 


WW WW WWW WWW WW WUWWE 


iam 
~ 
WHWNNNNNY SS Hee eH OO 
a 
a 


Pre bee ft fh ft ph ft pe ped Pel fh ft jet ft ph ph el ph fh edd pe a ph ph el pd on ph 
Nnmo 


Pret pret pr fase jee fd ph oh oe fe ph fr ph fh fh mh Ph fh jh fh jh jh fh jh fh fh pth pm 


CIVrorerGCrsr cro ® Ph WWWWWWWWW 


NTO CODD et et et 


The interest on the same will cease June Ist, 
1917, and the principal of the bonds, plus ten 
per cent premium, will be redeemed at this office 


on and after that date. 
C. E. AMBLER, 
Assistant Treasurer. 








For Hale % 


ADDRESSOGRAPH FOR SALE: Good con- 
dition, with motor and steel filing cabinet, 
with plates for 5,000 names. Cost, $400 00. 
Will sell for $150 00. Address Room 3021, 
Equitable Building. 
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HARRIMAN NATIONAL Bank 


Fifth Avenue and 44th Street, New York 





SIXTH BIRTHDAY ANNIVERSARY DEPOSITS 


Mar. 20, 1911 (Date of Charter) ____. $4,100,000 | Mar. 20, 1914 (Third Anniversary) .$17,500,000 

Mar. 20, 1912 (First Anniversary) ---10,600,000 | Mar. 20, 1915 (Fourth Anniversary) 21,100,000 

Mar. 20, 1913 (Second Anniversary) - 14,200,000 | Mar. 20, 1916 (Fifth Anniversary). 30,200,000 
Mar. 20, 1917 (Sixth Anniversary) -__.$35,500,000 



































DOMINION OF CANADA 
5 Per Cent. Government Bonds 
Due March 1, 1937 


Payable in the United States and Canada in gold. 
At the Market, yielding about 


5.35% 


HOLMES, BULKLEY & WARDROP 
Union Bank Building 2 Wall Street 
Pittsburgh New York 





























$400,000 


CITY OF WOONSOCKET, R. I. 


GOLD 4s 
Dated April 1, 1917 Due April 1, 1947 


Coupon Bonds, may be registered. 
Favorable legal opinion of Messrs. Ropes, Gray, Boyden & Perkins, 
certified to by the First National Bank of Boston, Mass. 
Eligible to secure Postal Savings at 90% of market value. 
Price 99 and interest. 
Yielding better than 4.05% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 





























We are prepared to buy, sell or quote 


Consolidation Coal Company Stock 
This stock has paid regular dividends of 6% 


since 1910, and for the year 1916 paid 5% 
extra in stock. Present price about 112. 


COLSTON, BOYCE & CO. 


BALTIMORE, MD. 
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Dividends 





Divisends 





Tue New Wor« Trust Company 








Birmingham Ry., Lt.& Pow.Co.4\%s 
Carter Coal & Iron Co. Ist 5s 


Citizens’ Gas & Fuel Co. of Terre 
Haute Ist Mtge. 5s 


Col. Springs Light & Pow. Co. Ist 5s 
Columbia Univer. Club 2d Mtge. 4s 


Columbus London & Springfield Ry. 
Co. Ist Mtge. 5s 


Consolidated Light & Power Co. of 
Whitehall Ist 5s 


Denver & Rio Grande RR. Co. 
Cumulative Adj. 7% Gold 


Erie Electric Motor Co. Ist Ref. 8. 
F. Gold Bonds 5s 


Fonda Johnstown & Gloversville 
RR. Co. Cons. 6s 


Fulton Light, Heat & Power Co. Ist 
Mtge. 5s 


Kansas City Southern Ry. Co. Ist 3s 


Lincoln Heat, Light & Power Co. Ist 
Mtge. 5s 


Long Island Fuel Corporation 1st 5s 
New London Gas & Elec. Co. Ist 


Mtge. 5s 

New London Gas & Electric Co. 2d 
Mtge. 5s 

New York & Stamford Ry. Co. lst 
Mtge. 5s 








26 BROAD STREET 


COUPONS DUE APRIL 1917, PAYABLE | 
AT THIS OFFICE | 








Otis Elevator Co. Conv. Gold Deb. 5s 

Peekskill Lt. & RR. Co. Ist Mtge. 5s 

Pine Bluff Natural Gas Co. 20-year 
Ist Gold 6s 

Pittsburgh & Lake Erie RR. Co. 2d 
Mtge. 5s 

Radford Water Power Co. 6s 

Raleigh & Southport Ry. Co. Gen. 6s 


Santa Fe Water & Light Co. Ist 
Mtge. Prior Lien 5s 

Santa Fe Water & Light Co. Ist 
Cons. Mtge. 4s 


Shawinigan Water & Power Co. 2-yr. 
Gold 5s 


Spring Brook Water Supply Co. Ist 
Mtge. 5s 
Tomkins Cove Stone Co. Ist 6s 
The Tri-City Railway & Light Co. 
Ist Lien Coll. Trust 5s 
Union Electric Co., Dfllon, Mont., 
Ist 5s 
DUE APRIL 15TH, 1917. 
Dedham & Hyde Park Gas & Elec- 
tric Light Co. 1st 5s 
Detroit Tol. & Ironton RR. Co. 
Equip. 6s 
DUE APRIL 20TH, 1917. 
Colorado Springs Electric Co. Ist 5s 




















WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF APRIL, 


1917: 
APRIL 1ST, 1917. 
Cleveland & Maho Valley Ry. Co. Reg’d. 5s. 
Cleveland & Pittsb RR. Co. Gen. Mtge. 4s 
and 3s 
Franklin, Indiana 
Marion Ms Indiana 


ae LD. Ft. Wayne & Chicago Ry. Co. Special 
th, Onlo, Street fai 
Ponemeute Ohio, 8 provement 5s 


APRIL 8RD, 1917 
ri’ Ft. Wayne & Chicago Ry. Co. Reg. 
td. Quarterly div. 1%%. ° a 


APRIL 15TH, 1917 
Pulaski County, Indiana, Funding 5s 


THE DENVER & RIO GRANDE RAILROAD 


Seven Per Cent Cumulative Adjustment 
Mortease Ue Gold Bonds. 
The semi-annua Iments of interest on this 
Company s Adjustment Bonds, gmounting to 
hree 





and One-Half Por Cent (3%% be repre- 
sented by coupons Nos. 18 and 19, wil aid 
on and after April 1, 1917, at The New” ork 


Trust Company, 26 Broad Street, New York; at 

Messrs. J os K. Gilliat & Company, 7 Crosby 

Square, E.C., London, England; at the Deutsche 

Bank, erlin, Germany, Eee A Menge. tr 

Boissevain & Company, A Holland 

THE DENVER & RIO GRANDE, RAILROAD 
COMPANY, 


y J. HOWLAND, Secretary. 
New York, ayarch ry 1917. 


THE KANSAS CITY SOUTHERN RY. CO, 
re 25 Broad St., New York, March 6, 1917 
nak quarterly dividend of One (1) PER CENT. 
m declared upon the Preferred 
Brock of this Compeny. from surplus earnings o 
the current fiscal year, payable 4 April 16, 1917, 
to wtqckondess o of record at 12:00 o'clock noon, 


Checks in ayment of the dividend will be 
mailed to stockholders at Se addresses last 
nished to the Trenety 





oaTAND, Secretary. 


READING STOCKHOLDERS APSREIATION 
30 East 42nd Str Y. 





The regular A... 2 ‘dividend of 1 ity. on the 
Preferred—Common Stock is decl payable 
April Ist, 1917. 


RAYMOND DU BOIS, Treasurer. 
~ WILLIAM P. BONRRIGHT &.CO.. ING. 


AND Se THREES 
Pint 


Av fitusm = we Bonb Broterred Co. 


will be paid = April 1 
record at the close of business March 
. P. TALIAFERRO, Seastaae 





s017. 


1917, to stockhol ders of | close 


THE MARKET AND FULTON 
NATIONAL BANK 


New York, March 20, 1917. 
A Quarterly Dividend of Three Per Cent 
upon the capital stock of this Bank has been 
declared, payable free of tax, on and after April 
2nd,1917. The transfer books will be closed until 
that date. 
WM. M. ROSENDALE, Cashier. 


THE GREENWICH BANK 


of the City of New York. 
Ma arch 20, 1917. 

Board of Directors held 

marterty, "dividend of 42 on the 


on and 
1917, = ey Rs ee of record 
FRANK HAMMOND, Cashier. 


BURNS BROS. 


The Board of Directors of Burns Bros., at the 
adjourned regular meeting held b them'on the 
F Thad 4, 4-3 of M paar. 1917, set aside One Million 

undred and Seventy-Five Thousand 
Dalives ($1,375,000) of common stock to be dis- 
tributed as a stock dividend to the holders of the 
common stock of the company, pro rata in the 
ratio of one share of said new stock to each four 
shares of common stock held by the holders of 
common stock of record at the close of business 
on the 30th day of April, 1917, such stock to be 
distributed and delivered to the stockholders on 
the 12th day of May, 1917. Scrip will be issued 
in place of certificates for fractions of a share. 
No dividend will be paid on said scrip or fractions 
of a share represented agen 4 and said scrip 
will not be entitled to vote, until such scrip aggre- 
gating whole shares, has been exchanged for cer- 
tificates for whole shares. Action upon the 
contemplated increase of the quarterly cash divi- 
dend rate and declaration of quarterly stock divi- 
dends will be taken at the ar dividend meeting 
on April 10th, 131 1 

EO. 8S. WEAVER, Treasurer. 





At a bw? of the 
this da guar 
Capital 7 stoc 
after A " 2, 
March 








ANACONDA COPPER MINING co. 
2 Broadway, March 27, 1917. 
The Board of Directors of the Anaconda Co 
Mining Company has declared a dividend of 
Dollars ($2) per share upon its Cogitel Stock “or 
the par value of $50 per - payed e - May 28, 
1917, to the holders of such shares of record at 
the close of business at 12 o'clock, Noon, on 
os , April 21, 1917. 
The dividend is payable only upon the $50 
shares into which the Capital Stock is now divided. 
All stockholders who have not converted their 
holdings into shares of $50 par value should do so 
without delay in order that they may receive their 
dividend promptly. 
A. H. MELIN, Secretary. 


WESTERN, BOWER CORPORATION. 
The Board of Directors ha 


ee quar- 
terly April 16, of 1% on the Prererced's 


, pa 
able A 1917, to polices, of bw at t e 








business March 31, 
H. WILSON, Secretary. 
New York, March 3s, Voivs 








~ A ee it lt tate 


APRIL 2 
Companies Under 
Stone & Webster Management 


147 Milk Street, Boston 
120 Broadway, - - New York 
919 First National Bank mal Bank Bldg., Chicago 


Baton Hcy 4 Electric Compan 
3-Year 6% Coupon Notes, 1918 
Old Colony Trust Company, 
Trustee, ton 
Beaumont Traction Company 
First Mortgage 5s, 1943 
Interstate Trust & Banking Co., 
Trustee, New Orl eame, La. 


Blackstone Valley Gas & Electric Co. 


Year 44%% Coupon Notes, 1919 
Slater Trust Company, Triistes, 
Pawtucket, R. I. 


The Blue Hill Street Railway Co. 
First Mortgage 5s, 1923 
Old Colony Trust Co., 
Trustee, Boston 
Columbus Electric Company 
First Mtge. Coll. Trust 5s, 1933 
Old Colony Trust Co., 
Trustee, Boston. 
The Columbus Power Company 
First Mortgage 5s, 1936 


Commonwealth Trust Company, 
Trustee, ton 


The Connecticut Power Company 
First & Consol. Mtge. 5s, 1963 
Old Colony Trust Compeny, 
Trustee, Boston 
Dallas Electric Corporation 
First Mtge. Coll. Trust 5s, 1922 


Old Colony Trust Company, 
Trustee, ston 


The Electric Light & Power Co. of 
Abington and Rockland 
First Mortgage 5s, 1919 


International Trust Company, 
Trustee, Boston 


Everett Railway & Electric Co., 
First Mortgage 5s, 1921 


Bankers Trust Co., Trustee, 
New York, N. ¥. 


Everett Railway, Light & Water Co., 
First (Consolidated) Mtge. 5s, 1925 
Bankers Trust Co., Trustee, 
New York, .¥ 
Galveston-Houston Electric Railway 
Company 
First Mortgage 5s, 1954 
Old Colony Trust Company, 
Trustee, Boston 
Nevada Power, Light & Water Co. 
First Mortgage 6s, 1932 


Mercantile Trust Company of 
San Francisco, Trustee 


The New London Gas & Electric Co., 
First Mortgage 5s, 1927 
Second Mortgage 5s, 1929 

The New York Trust Co., 

Trustee. 

Savannah Power Company 
5-Year 6% Coupon Notes, 1917 
Principal and Interest 


Commonwealth Trust Co., 
Trustee, Boston 


The Savannah Thunderbolt & Isle of 
Hope Ry. of Savannah, Ga., 
First Mortgage 4s, 1947 
Central Trust Company of 
New York, Trustee 
Sierra Pacific Electric Company 
3-Year 5% Coupon Notes, 1919 
State Street Trust Company, 
Trustee, Boston 
Tacoma Railway & Power Co., 
First Mortgage 5s, 1929 
Old Colony Trust Co., 
Trustee, ston 
Woonsocket Electric Machine & 
Power Company 
Consolidated | renee 4s, 1943 


International Trust Company, 
Trustee, Boston 


HAVERHILL GAS LIGHT COMPANY 


Haverhill, Massachusetts. 
DIVIDEND NO. 85. 
uarterly dividend of $1 1234 per share, 
nll the ee of 9% annum, has been de- 
a on the capital s oe a Haverhill Gas Light 
le 
Of resord at the close of business March 26, 1917 


STONE & WEBSTER, 








Transfer Agents. 








MAR. 31 1917.] 
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Dividends 


The Farmers’ Loan and Trust 
Company 


16, 18, 20 and 22 WILLIAM STREET 
New York City 





Coupons and Dividends due in 
April are payable at this 
office on and after April 
Ist, 1917, as follows: 


Birmingham Iron Company 

Cayadutta Electric Railroad Co. 

Chicago & North Western Railway 
Company Equipment Trust Cer- 
tificates, Series ““B”’ 

Commercial Cable Company 

Connellsville Water Company 

Dillon County, S. C 

Lackawanna Steel Company 

Mobile & Ohio Railroad Company, 
Extension Mortgage 

Mobile & Ohio Railroad Company, 
Equipment Agreement Series ‘“B”’ 

Muncie Water Works Company 

New York Business Buildings Cor- 
poration 

New England Car Company Trust 
Certificates, Series ‘‘A’’ New York 
New Haven & Hartford Railroad 
Equipment 

North Plainfield, Borough of j 

St. Louis Merchants Bridge Terminal 
Railway Company 

St. Paul City Railway Company 

St. Joseph Water Company 

Victoria, City of 

APRIL 10th 1917 
Victoria (Texas), City of 


Dividends 
APRIL 2d 1917 
Twin City Rapid Transit Company, 
on Preferred Stock . 
Twin City Rapid Transit Company, 
on Common Stock 
Duluth-Superior Traction Company, 
on Preferred Stock 
F. W. Woolworth Co. on Preferred 
Stock 
Weyman-Bruton Company, on Pre- 
ferred Stock 
Weyman-Bruton Company, on Com- 
mon Stock 


CHEVROLET MOTOR CO. 


An initial dividend of three (3%) per cent has 
been declared on the stock of Chevrolet Motor 
Company, payable on May 1, 1917, to stock- 
holders of record at the close of business on April 


20, 1917. 
EDWIN O. WOOD, 
Assistant Secretary. 
New York, March 19, 1917. 








Office of 
DAY & ZIMMERMANN, INC, 
Engineers—M anagers 
611-613 Chestnut St. 
Philadelphia, Pa. 

The Board of Directors of the Citizens Traction 
Company has declared a dividend of one and one- 
half per cent (144%) on the Preferred Capital 
Stock of the Company, payable April 2nd, 1917, 
to stockholders of record at the close of business 
March 26th, 1917. 

B. W. FRAZIER JR., Treasurer. 


OFFICE OF 
THE NIAGARA FALLS POWER CO. 

15 Broad St., New York, March 29, 1917. 
At a meeting of the Board of Directors of this 
Company, held on the 29th day of March, 1917, 
a dividend of $2 per share was declared on the 
capital stock of this Company, payable on and 
after the 14th day of April, 1917, to stockholders 
of record at the close of business on the 31st day 

of March, 1917. 
F. L. LOVELACE, Secretary. 


WELLS FARGO & COMPANY. 

A quarterly dividend of $1 50 per share 
y dividend o 

the capital stock of this Com omy hes been ‘de- 








clared payable April 20th, 1917, to stockholders. ” 


record at the close of business, April 9th, 1917. 
The Transfer Books will close at the close of busi- 
ness April 9th, 1917, and be reopened on April 21st 
1917. Chests 60) PO ae ot eotg 

New York, March 22,1917. i 


CENTRAL LEATHER COMPANY. 

New York, March 27th, 1917. 
A quarterly dividend of $1 25 per share on its 
Common Stock has this Gey Sean d by the 
Board of Directors of t Company, payable 
wey Ae HOE. to stockholders of record April 





Dividends 























H. W. HILL, Treasurer. 








° Ceupens Maturing April, 1917, Fayable at the Cflice of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
Also Payable at the Office of Our 


Bostea Correspondent 
Harris, Forbes & Co., Inc. 
First 


Ada, Minn., Independent School 
District School Building 

Anderson County, Tenn., Road 

Auburn & Syracuse Electric 
Railroad First & Refunding 5s 

Batavia, Ill., Bridge 4s 

Batavia, Ill, Schoo! District No. 
101 44s 

Belton, Texas, 5s 

Berrien Springs, Mich., Water 
Works : 

Buffalo & Susquehanna Railway 
Equipment 5s ; 

Charleston, Ill., Refunding 

Charlotte, Mich., Sewer 

Chickasha, Okla., Sewer 

Chickasha, Okla., Water Works 

Coos County, Oregon, School 
District No. 41 : 

Danville, Ill, School District 

Dayton, Iowa, Water Works 

Des Moines City Railway Com- 
pany Refunding 5s 

Des Moines, Iowa, City Refund- 
ing Mortgage 5s 

Dominion Power & Transmis- 
sion Co., Ltd., Hamilton, Ont, 
5s 

Dunmore, Pa., 44s 

Du Page County, Ill, School 
District No. 78 44s 

Elk Point, So. Dak., Electric 
Light 

Fayette, Mo., Water Works 

Ford County, IIL, School Dis- 
trict No. 102 

Forreston, Ill., School 44s 

Fort Dodge, Iowa, Refunding 

Galesburg, Ill, Electric Light 
Works 4s 

Geneva, Ill., School District 5s 

Grand Haven, Mich, Water 
Works 44s 

Greeneville, Tenn., School Series 
“A” 6s 

Highland Park, Ill, School Dis- 
trict No. 107 

Home IndependentTelephoneCo. 

Huntington, W. Va., 6s 

Interurban Ry., Des Moines, 
Iowa, First Mortgage 5s 

Independence, Ia., School Dist. 

Knoxville, Tenn., Market School 
House 5s 

Knoxville, Tenn., Public Imp’t 

Knoxville, Tenn., Viaduct 

Lancaster, Ky., High School 

Louisiana Port Commission 5s 

Mamaroneck, N. Y., Sewer 4.55s 

Merchants Heat & Light Co. Re- 
funding 5s 

Midland Valley Railroad Co., 
First Mortgage 5s 

Monmouth, IIl., Refunding 

Monmouth, Ill., Water Works 
Refunding 





Chicage Correspondent 
Harris Trust & Savings Bank 


First (Continued) 


Mount Airy, N. C., Water Wks. 
Mount Airy, N. C., Elec. Light 


Mount Airy, N. C., Street Imp’t | 


Murfreesboro, Tenn., School Dist. 


New Kensington, Pa. Scheol 


District 44s 
Normal, Ill., School 


Northern States Power Co. First | 


& Refunding 5s 

Oakland, Maine 

Oklahoma Gas & Electric Ce. 
First Mortgage Geld 5s 


Rutherford County, Tenn., 
School District 5s 
Seattle Lighting Co., Seattle, 


Wash., Refunding Mtge. 5s 
Schroon Lake Country Club 
Shelby County, Tenn., Court- 

house, Furnishing & Fitting 
South Bend & Southern Michi- 


gan Ry. Co. lst Mtge. Gold 5s _| 


South Portland, Me. 

Springfield Village, Vt. 

Sycamore, Ill, School District 
No, 51 4%s 

Wellington, Ill, High School 

West Plain, Mo., Water Works 
& Electric Light 

Wilkes-Barre, Pa., School Dist. 

Wilmington, N. C., Water & 
Sewerage 448 

Winnetka, IIL,School Dist. No. 36 

Secend 
Fergus Falls, Minn., Independent 


School District Refunding 44s 
Poplar Bluffs, Mo., Refunding 


c Sixth 
Henry, Ill., Water Works 
Tenth 


Bell County, Texas, Road Dis- . 


trict No. 5, 5s 
Fayette, Mo., Water Works 
Harris County, Texas, Road 5s 
McLennan County, Texas, Road 
District No. 2, 5s 
Morgan County, Ga., Courthouse 


Fifteenth 


Burleigh County, No. Dak., Re- 
funding 4'4s 

Carroll, Ia., Independent School 
District School Funding 

Chippewa County, Mich., Rfdg. 

East Tawas, Mich., Refunding 

Islip, N. Y., Union Free School 
District No. 1 

Kaufman County, Texas, Road 
District No. 3 Road 5s 

Pana, Ill., High School Building 

Sioux Rapids, Ia., Independent 
School District 

Warsaw, IIll., Water Works 

Winnsboro, So. Car., Electric 
Light & Improvement 5s 

Windsor, Mo. 


April Investments 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


: 4% to over 54% : 


Write for Circular Offerings FC for investors 
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The Virgin Islands 
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The Danish West Indies 


These Islands become a possession of the United States today. 


Manufacturers or merchants desiring to establish profitable 
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connections in these new possessions—or in any other part N 
\ of the world—should consult the \ 
N 
\ Foreign Department of the N 
\ NATIONAL BANK OF COMMERCE IN NEw YorK \ 
\ \ 
\N Official information concerning the Danish West Indies, N 
N their history and economic possibilities is contained in our 
SS illustrated booklet just published. 


GTI 
Yj jyyV"s 


Yy 


WU 


U, 


4, 


Hs CMM LAL 


Resources 


Write for Booklet D 10 Service Departmen 


in New York 








Dividends 
~~ WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A quarterly ‘dividend of 134% (87% cents per 
share) on the PREFERRED stock of this Com- 
pany will be paid A orl 16, 1917. 
A dividend cs 13 





sa (874% cents per share) on 

the COMMO K of this Company for the 

quareet ending Shane 31, 1917, will be paid 
pril 30, 1917 


Both dividends are By able to stockholders of 
record as of April a 


Divivenvs 


—————————eeeeeeeeeeeeesenrn  Oeeeeeeeeeeeeeeeeeeeeeereeeawo5o3o0neewreeeer—m* 


Office of 
BYLLESBY & COMPANY 
Managers 


H. M. 
Engineers 
Chicago 


The Board of Directors of the WESTERN 
STATES GAS & ELECTRIC COMPANY OF 
DELAWARE has declared the regular quarterly 
dividend of one and three-quarters per cent 
(1% %) upon the preferred stock of the company, 
payable by check April 14th, 1917, to stockholders 
of record as of the close of business March 31st, 





. 1917. 
ener Weite. Shaaee HD. SHUTE, ‘Treasurer. ROBERT J. GRAF, Secretary. 
Office of Office of 
THE COMMONWEALTH LIGHT & POWER H. M. BYLLESBY & COMPANY 
COMPANY. Engineers Managers 


141 Broadway, New York City, March 22, 1917. 
A dividend of one and three-quarters per cent 
(1% %) on the Preferred Stock x oF this Company 
has been declared payable April Ist, 1917, to stock- 
holders of record at the close of business March 


28th, 1917. 
M. H. JONES, Secretary. 


ARKANSAS LIGHT & POWER CO. 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of 134 per cent 

has been declared on the preferred stock of this 





Company, payable April Ist, 1917, to stock- 
holders of record March 20th, 1917. 
Checks will be m —.. 
F. GHRIST, 


Assistant Treasurer. 


American Telephone & Telegraph Co, , 


A dividend of Two Dollars per share will be 
paid on Monday, April 16, 1917, to stockholders 





of record at the close of business on Saturday, 
March 31, 1917. 
D. MILNE, Treasurer. 


Ts 


Spicer Manufacturing Corporation 


A dividend of two per cent has been declared 
upon the First Preferred Stock, and a like dividend 
on the Second Preferred Stock of this Company, 
payable April list, 1917, to holders of record 
March 27th, 1917. Checks will be mailed. 

W. E. SEIBERT, Treasurer. 

March 24th, 1917. 


SOUTHERN CALIFORNIA EDISON co. 
Edison Building ngeles, Calif. 
The regular qusstae” dividend of $1 75 per 
share on the outstanding First Preferred Capital 
Stock (being First Preferred Stock Dividend 
No. 31) will be paid on April 15, 1917, to stock- 
holders of record at the close of business on 
March 31, 1917. 
W. L. PERCEY, 
Treasurer. 


CRUCIBLE STEEL COMPAN LYiOr. AMERICA. 
burgh 16, 1917 





DIVIDEND. No. lester “iivideng of two 
deferred 


iered Stock y against 
Gr ieends. dpe 16. Apel 28, 1917, to stockholders 
Ohecks will be mailed 


of Eecord 
GE URVILLE, Treasurer and Secret ary 





Chicago 

The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY has declared 
the regular quarterly dividend of one and three- 
quarters per cent (1 %4 %) upon the preferred stock 
of the company, payable by check April 14th, 
1917, to stockholders of record as of the close of 
business March 3lst, 1917. 





ROBERT J. GRAF, ney. 
Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


The Board of Directors of THE NORTHERN 


National Bank of Commerce 


$390,000,000 


Ld 





STATES POWER COMPANY has declared the ! 


regular quarterly dividend of one and three- | 


quarters per cent (1%{ %) upon the preferred stock 
of the Company, pay able by check April 14th, 
1917, to stockholders of record as of the close of 
business March 31st, 1917. 

ROBERT J. GRAF, Secretary. 


Offic 2 of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 
The Board of Directors of THE NORTHERN 
STATES POWER COMPANY has declared the 
regular quarterly dividend of one and three- 
quarters per cent (134%) on the common stock 
of the company, payable by check April 20th, 
1917, to stockholders of record as of the close of 
business March 3list, 1917. 
ROBER =e. © RAF, Secretary. 


~ American Zine, Lead and Smelting Co. 


The Directors of the American Zinc, Lead 
& Smelting Company have declared a regular 
quarterly dividend of one dollar and fifty cents 
($1 50) per share on the preferred capital stock, 
payable May 1, 1917, to stockholders of record 


April 24, 1917. 
S. E. FARWELL, Treasurer. 


| 
| 
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Dividends 


INSPI RATION CONSOLIDATED COPPER 


The Directors have this day declared a dividend 
of $200 per share, payable Monday, April 30, 
ae F to stockholders of record at 3:00 o'clock 

, Thursday, April 5, 1917. Stock Transfer 
a close at 3:00 o’clock P. M., Thursday, 
April 5, and reopen 10 o'clock A. M., Tuesday, 


April 24. 
J. ALLEN, Treasurer. 
New York, N. Y., March 22, 1917. 








Office of The United Gas Improvement Co. 
W. Corner Broad and Arch Streets, 
Philadelphia, March 14, 1917. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share), 
and in addition an extra dividend of two per 
cent ($1.00 a share) out of profits derived from 
the sale of securities, payable April 14, 1917, 
to stockholders ef record at the close of business 
March 31, 1917. Checks will be mailed. 
I. W. MORRIS, Treasurer. 


UNITED FRUIT COM PANY 


DIVIDEND NO. 71. 


A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on April 14, 
1917, to stockholders of record at the close of 
business March 24, 1917. 

The transfer books do not close. 

JOHN W. DAMON, 


AMERICAN GAS & BLECTRI Cc CoO. 
PREFERRED STOCK DIVIDEND NO. 41. 
New York. March 14, 1917. 
The regular quarterly dividend of one and 
one-half per cent (14%) on the issued and 
outstanding PREF ERRED a tone 8 — 
American Gas & Electric Comp 
declared, for es uarter endin, April 30° 1817, 
payable "May 2. 17, to oaehol ers of record 
on the books of oes Company at the close of 
business April 15. 1917. 
FRANK B. BALL, Treasurer. 


Treasurer. 


AMERICAN GAS & & ELECTRIC) COMPANY. 
COMMON stock DIVIDEN 28. 
New York, poked ia? 1917. 
A regular quarterly dividend of two and one- 
net er Gans (244%) on the issued one  quistene- 
ng 
& 





OMMON Capital Stock of American Gas 

Electric Company has been declared for the 

uarter ending March 31, 1917, payable April 2, 

917, to st olders of record on the books of the 

Company at the close of business March 20, 1917. 
FRANK B. BALL, Treasurer. 





American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead 
& Smelting Company have declared a divi- 
dend of $1 00 per share on the common capi- 
tal stock, payable May 1, 1917, to stockhold- 
ers of record April 24, 1917. 

8. E. FARWELL, Treasurer. 





Ganted 


WANTED.—Salesman for high-grade bonds. 
Only those with clientele considered. Also 





Salesman for nigtqreds preferred stocks 
with clientele. 


lent pro 





apoctes unlimi- 
particulars. 


ted Senrtieey- 
Address M. 


Pay oc with full 


os 3, Wall Street Station. 
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$2,000,000 


California Hotel Company 


First Mortgage 6% Serial Bonds 


(Safeguarded under the Straus Plan) 
Secured by 


Huntington, Green and Maryland Hotels : 


Pasadena, Cal. 


Dated March 15th, 1917. Interest Coupons due May Ist and Nov. Ist. Principal and Interest Payable at 
the office of S. W. Straus & Co., Inc. Denominations $5,000, $1,000 and $500. Trustee, Mr. S.W.Straus. 


SECURITY—The land and buildings comprising the Huntington, Green and Maryland Hotels, Pasadena, California. These three 
hotels are owned and operated by the California Hotel Co., and form one of the most firmly established, most popular, and most 
profitable hotel properties in the United States, known all over the country. 


LOCATION—Pasadena is one of the nation’s garden spots and a mecca for thousands of visitors to California each year, assuring constant 
patronage of these hotels. 


VALUATION—Our valuation of the property, based on appraisals by several banks and independent real estate experts, is $4,287,000, 
more than double the amount of the bonds. ong 


EARNINGS—Based on past profits, we estimate the annual net earnings of the three hotels on a conservative basis at $445,000, nearly 
four times the greatest annual interest charge. 


SERIAL MATURITIES—tThe bonds mature in annual serial installments in one to ten years. 


MONTHLY PAYMENTS— The issuing corporation must deposit each month one-twelfth of the current year’s interest charge, to pay 
the semi-annual coupons. On February, March and April Ist, it must deposit one-third of the year's serial principal requirement. 
Thus a sinking fund is maintained to assure prompt payment of both principal and interest. 


FEDERAL INCOME TAX—The mortgagor covenants to pay the normal Federal income tax. 


We offer these bonds with our unqualified recommendation as a thoroughly safeguarded investment 
for the funds of institutions and individuals. Orders may be telegraphed at our expense. 
Price, Par and Accrued Interest. 
Write or call for Cireular No. D-716 


S.W.STRAUS & CoO.. 


Established 1882 Incorporated 1905 
NEW YORK CHICAGO 
150 Broadway Straus Building 
DETROIT MINNEAPOLIS SAN FRANCISCO 
Penobscot Building Loeb Arcade Building Crocker Building 
KANSAS CITY CINCINNATI 
Republic Building Mercantile Library Building 


35 years without loss to any_investor 
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EXEMPT FROM FEDERAL INCOME TAX 
$150,000 Toledo & Ohio Central Railway Co. 
EQUIPMENT TRUST 41s 


Minneapolis, Minn. | Maturing each Jan. 1918 to Jan. 1927, incl. 














We offer the unsold maturities 


44% Bonds Commercial Trust Company, Philadelphia, Trustee 
Denomination $1,000 Secured on 1,000 Steel Hopper Cars 

One-twentieth part of $595,000 Cash equity about 20% 

issue due annually March I, 1918 | Prices and detailed description on application 

to 1937 e 

LD eisai Evans, Stillman & Co. 
deposits al 90° of par. Members New York Stock Exchange 

LEGAL INVESTMENTS FOR SAV- }| 60 Broadway New York 

INGS BANKS IN ALL NEW 
ENGLAND STATES _——____— Sa Se ———— 








as follows: j 
March 1, 1926 to 1932 


che daospelno i RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 

















R . Vi . G R A N T & Cc O . 21 Newski Prospekt, Petrograd 
$1 NASSAU ST., NEW YORK Telegr. Address; ‘‘Petrodam.” 
BOSTON CHICAGO 
anal peace, = i ii re swe naeneepeedin Rs. 10,000,000 
HOLDERS OF mei Mie Se ‘¢ 1,000,000 
Wa bash = Pp itts= The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
} and collects bills, furnishes information on commercial matters and is especially organized 


® for the development of trade with Russia. 
burgh Terminal | 


lst and 2nd Mtg. Bonds and Certificates. as-| |) 


eas andeaee eel heen | THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 
Daniel B. Ely, Chairman || INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 


Bondholders’ Protective Committee 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 











Broadway, New York City. 
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The Willys-Overland Company 


and Subsidiary Companies 


Consolidated Balance Sheet, December 31, 1916 
ASSETS 














Factory Branch House 
Property Account : Property Property Together 
Land, Buildings, Plant and Equipment— 

a a paca a ws cae depen egii tswlas $859,522 60 $1,883,21717 $2,742,739 77 

Buildings and Building Equipment (See Foot Note*)-_--_--- 10,363 ,468 85 4,579,226 89 14,942,695 74 

eee Ge Be neces mewnnene 9,893,005 32 114,733 81 10,007 ,739 13 

Tools, Dies, Patterns and Drawings (Depreciated Value) - -- 1,522,093 30 11,137 25 1,533,230 55 

ee cecebwenemane 282,594 63 125,549 84 408,144 47 

Automobile and Truck Equipment in Service_-_-_-----------| 97,127 81 66,220 18 163 ,347 99 

| ROTI, a eee S| atcpalank ie ueware 229 ,006 65 ,006 65 
Expenditures on Machinery and Equipment in Course of, 

en om awerdwediral gE eee 346,205 76 

I a orss ik dec aca as min antennae $23 364,018 27 $7,009,091 79 $30,373,110 06 








Deduct—Reserve for Depreciation and Accruing Renewals— 
SE eae rene enn are ene ea men 
Amount provided out of Earnings for the year, exclusive of Provision for Depreci- 

ation of Tools, Dies, Patterns, &c. ($1,028,132 46) deducted from the Asset 


$957,128 49 
951,379 67 


$1,908,508 16 
314,411 35 





Se ee SE EE a er Pe ee ery eee 
Less Replacement Expenditures and Losses on Dismantled Property written off 





1,594,096 81 





Goodwill, Patents, Trade Marks, &c 


$28,779,013 25 
14,059,932 21 





Total Property Investment 


Investments in and Advances to Affiliated Manufacturing Companies, as 
valued on the basis of this Company’s interest in the book value of the net tangible 
assets represented 


Current Assets: 


Inventories at or below Cost— 
At Factories— 
Raw Materials, Supplies, Unassembled Parts and Service Stock 
ey ee ieee duwnee won $33 ,002,160 97 
At Branches and Warehouses— 
Finished Cars, New and Used, including Freight - - $4,435,897 70 
Service Stock, Accessories and Supplies $1,151,481 00 





$5,587,378 70 





$38,589,539 67 
624,489 53 
4,435,080 89 
1,786,290 14 


372,148 98 
385,639 85 
11,404,950 45 


Balance due from European Distributing Agent 
i  waewenetumeenucusawuban 
Notes Receivable (Distributors and other Notes)___..__-_____-_-_-___________- 
Guaranty Securities Corporation Certificates of Beneficial Interest in Customers’ 

Deferred Installment Notes 
Miscellaneous Investments 
Cash in banks and on hand 





Deferred Charges to Future Operations: 
Prepaid Interest, Insurance, &¢ 


$42,838,945 46 


2,291 ,642 23 


57,598,139 51 
381,279 20 








$103,110,006 40 





INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 181 


Net Earnings and Income of all Companies for the year after deducting all expenses of the business, 

including ordinary Repairs and Maintenance of the Properties $1,049,141 52, Allowances for Accru- 
ing Renewals and Depreciation $951,379 67, Tool Replacements $1,028,132 46, and adequate 
Reserves for Bad and Doubtful Accounts Receivable, Losses under Guarantee and other Con- 
tingencies, but exclusive of Profit on shipments to Distributing Branches which were unsold at 
December 31, 1916, amounting to $1,318,665 18* 
Deduct—Interest on indebtedness 






6 


$10,016,420 27 
$450,701 73 


$9,565,718 54 






























* As explained in the President’s Report, this Profit of $1,318,665 18 which is not taken up until the shipments 
are ultimately sold by the Branches, would require to be added to the figures above reported to place them on a com- 
parative basis with the results of previous years; i. e., before the distributors’ businesses were taken over. 
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The Willys-Overland Company 


and Subsidiary Companies 
































Consolidated Balance Sheet, December 31, 1916 





























LIABILITIES 
Capital Stock : 
Authorized— 
7% Cumulative Preferred Stock—100,000 Shares of $100 each_-_.--------_-__- $10,000,000 00 
7% Cumulative Convertible Preferred Stock— 
ee TR 6 ne ces nei dake amb ekesiens dG hacmencsas 15,000,000 00 
Common Stock— 
aS 2b ei a anidacnedacecdoancsamdatogersnasens 50,000,000 00 } 4 
$75,000,000 00 
Issued and Outstanding— 4 
7% Cumulative Convertible Preferred Stock-------..--.-------------------- $15,000,000 00 
Common Stock (excluding Stock Dividend of 5% declared payable 
to Stockholders of record on March 15, 1917)___------------- $39 ,269 ,400 00 
Scrip Certificates in respect of fractional shares of Stock____-_---- 2,990 00 
te SE NR RE AR ph eR BAO 2 $39,272,390 00 
Less—Employees’ Stock Subscriptions Unpaid_______---.-------- 1,998,545 91 
37 ,273 844 09 
$52 ,273 ,844 09 
Purchase Money Obligations: 
EE EE SE Le ee ae SEE 165,000 00 
Titel Cees TE «oon nin cc ee hie eI abd 2 5 arin oe ese $52,438,844 09 
Current Liabilities : 
I a ass a hen sbi te een a aia $11,849,067 06 
tal mohegan eR Re.  <-SE E Re Re 3 7,538,411 10 
Se? Beene is MIN IS obs oon oo oc ence ncn cnnec dd tense nn dada 531,256 60 
oS irk peo a Genuine wath ba kia guns dedalon 808 ,324 63 
Neen ws wisn eh in ane saved nies sink tae 310,784 58 
as aimeianiion mes ebgional iptingvanmee duchnanaaee 441,140 13 
Reserve for Car Repairs under Guarantee. ._...............--...--...--.----- 304,000 00 
I rs wwiaiscsis hie aii nth an we Gninlh 29 ,084 00 
Preferred Stock Dividend declared payable Jan. 1 1917___---------------------- 262,500 00 
22,074,568 10 
Reserve Funds : 
SES SE a ee EE Re ee ie ee 1 Ai 1,000,000 00 
Surplus : 
NE Be Bin ck cnendntcnncnnes shpaeonocetnienahghedapantn $14,720,549 52 
Add—Net Profits and Income for the year ending December 31, 1916, as per 
Neen iwia ake ners Ee ao ona 9,565,718 54 
$24,286,268 06 
Deduct—Dividends Paid and Declared— 
ag SP RE a an SO OUR MR $994,705 30 
On Common Stock— 
Se Sindh ddedichs dev odhues adv bepidemsocs $2,503,249 50 
In Stock (excluding Stock Dividend payable to 
Stockholders of record March 15, 1917)____--__- $1,155,690 00 3,658,939 50 4,653,644 80 





; $19,632,623 26 
Add—Premiums received on Securities issued less Premiums paid on Securities retired, 
Expenses of Re-financing and Goodwill of Affiliated Companies purchased during 


I Ri tel ER es ca inh: epee ROOR) A aie Ee 7,963,970 95 
27 ,596,594 21 


$103 ,110,006 40 











Foot Notes: 


* Includes outlays on Buildings in course of construction, in respect of which it is estimated a further $625,000 
will require to be spent to complete. 


t The valuation at which the Raw Material and Supply Stocks have been inventoried, viz., at or below cost to the 
Company, is conservatively estimated to be $6,000,000 below the cost of replacement at the Company’s current buying 


The Willys-Overland Company, Toledo, Ohio 


Manufacturers of Willys-Knight and Overland Automobiles and Light Commercial Cars 
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$5,350,000 


Montreal Tramways & Power Company, Ltd. 
Two-year 6% Secured Gold Notes 


To be dated April 2, 1917. Due April 1, 1919. 
Interest payable April 1 and October 1. 
Authorized $5,850,000 Outstanding $5,350,000 
Principal and interest payable in New York in United States gold coin. 
Coupon notes in the denomination of $1,000 registerable as to principal. 
Redeemable at 100% and interest on any interest date on 30 days’ notice. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


These Notes will be secured by pledge of $6,000,000 5% Mortgage Deben- 
ture Stock and 16,000 shares of the Common Stock (carrying voting control) of 
the Montreal Tramways Company, owning the entire street railway system 
in Montreal. 


The aggregate market value of the collateral at current quotations is 
approximately $7,600,000, or over 140% of the Notes outstanding. 


The street railway business in Montreal has been in successful operation 
since 1861, the principal predecessor of the present company having a consecutive 
dividend record of thirty years. Earnings of the Montreal Tramways Com- 
pany in the year ended June 30, 1916, were equivalent to 22% on its Common 
Stock and dividends paid amounted to 10%. Gross earnings for the first six 
months of the current year show an increase of 13% and surplus over charges 
an increase of 20%. 


The Debenture Stock of the Montreal Tramways Company is secured by a 
direct mortgage lien upon the entire property, subject to the outstanding bonds. 
Interest on this stock is a fixed charge against the earnings of that Company. 


Messrs. Stone & Webster have just completed an investigation of the 
property. Their reports, which we consider satisfactory in every respect, show 
that the replacement value new of the property of the Montreal Tramways 
Company, whose securities are pledged under this issue of notes based on 
normal prices for material and labor, substantially exceeds the amount of bonds 
and debenture stock issued by said company. 


Legal details will be passed upon by Messrs. Shearman & Sterling, New York 


Delivery April 2nd in Trustee’s Interim Cerlificates, exchangeable for definitive notes when samezhave 
been prepared and legal formalities completed. 





PRICE 9814 AND INTEREST, YIELDING 634% 


Potter, Choate & Prentice 


5 Nassau Street, New York 


The foregoing statements and figures are based upon information obtained from reliable sources, and 
while in no way guaranteed, are correct to the best of our knowledge and belief. 





To the holders of 
$7,000,000 


Montreal Tramways & Power Company, Ltd. 
Two-Year 6% Notes due April 1, 1917: 


The undersigned are prepared to accept a limited amount of the Notes maturing April 1, 1917, in 
payment for a like amount of the above described new Notes at 98 and interest. As there are $7,000,000 
maturing notes, and only $5,350,000 Notes of the new issue, we reserve the right to terminate the offer 
of exchange without notice. 


Holders who desire to avail themselves of this privilege of exchange should deposit their Notes, 
ex the April 1 coupon as soon as possible with the Trust Department of the Guaranty Trust Company, 
140 Broadway, New York, taking receipt therefor, exchangeable April 2nd for certificates representing 
the new notes, together with cash payment of $20 per $1,000 Note. 


Potter, Choate & Prentice 


WW 4 
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Attractive Public Utility Securities 


Here are a few public utility bonds which satisfactorily meet our 
standard of security value, offering, we believe, a high degree of 
safety and at the same time providing a reasonably high yield. 


Approx. Yield 


Washington Water Power Company First Ref. 5s 1939 4.96% 


Dayton Lighting Company First & Ref. 5s 1937 5.00% 
Houston Lighting & Power Company First 5s 1931 5.00% 
Butte Anaconda & Pacific Railway First 5s 1944 5.03% 
Southern California Edison Company General 5s 1939 5.11% 
Consumers Power Company 1st Lien & Ref. 5s 1936 5.12% 
The Pine Bluff Company First 5s 1942 5.25% 
Alabama Power Company First 5s 1946 5.27% 
Texas Power & Light Company First 5s 1937 5.33% 
Union Electric Light & Power Company Ref. & Ext. 5s 1933 5.47% 
Arkansas Light & Power Company First 6s 1945 6.00% 


The public utility preferred stocks indicated below show a good 
margin of earnings over and above dividend requirements and yield 


over 6%. 
Approx Yield. 
Consumers Power Company___________- 6% Cum. Preferred Stock 6.06% 
Tri-City Railway & Light Company ____ 6% = " «6.22% 
Pacific Gas & Electric Company_______- 6% fe " “6.42% 
Utah Power & Light Company ________-_ 7% io ai «6.93% 


WE RECOMMEND THESE SECURITIES FOR INVESTMENT 


Write us » day for complete description of any of these securities. 


John Nickerson, Jr. 


314 N. Broadway 61 Broadway 19 Congress St. 
Saint Louis New York Boston 
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NEW ISSUE 


$1,250,000 


THE MELBOURNE ELECTRIC SUPPLY COMPANY, LID. 


FIVE-YEAR 6% GENERAL MORTGAGE CONVERTIBLE 
GOLD BONDS 


Dated March 1, 1917 Due March 1, 1922 
Coupon Bonds of $500 and $1,000 each. Interest payable March 1 and September 1. Principal and interest payable 
at the offices of Lee, Higginson & Co., in Boston, New York and Chicago in dollars or, at the holder’s option, 
at the office of Higginson & Co. in London in pounds sterling at the current rate of exchange, 
without deduction for any British or Australian taxes. 

Convertible at the option of the holder upon 30 days’ notice, into 7% First Cumulative Preference 
Shares at par after March 1, 1918, or into the ordinary stock at 150 at any time, for which pur- 
pose bonds will be convertible at $5 per pound sterling (being at rate of £100 preference 
shares or £67 ordinary stock for each $500 of bonds). 

Redeemable, as a whole, at Company's option on any interest date after three months’ notice at 105% and accrued interest, but if called 

for redemption may, nevertheless, be converted, as above stated, at any time prior to the redemption date. 


THE ANGLO AMERICAN DEBENTURE CORPORATION, LTD., LONDON, TRUSTEE 
Total Authorized and Issued, $1,250,000 


The Melbourne Electric Supply Company, Ltd., organized in 1899, furnishes electric light and power 
for a population of 366,000 in the suburban districts of Melbourne, the capital and chief seaport of the State 
of Victoria and the present seat of Government of the Commonwealth of Australia. The Company has been 
highly successful and its credit is excellent. We have been able to purchase this desirable new bond issue by 
reason of the restrictions placed by the British Government upon the raising of new capital in the British Em- 
pire during the war. From the accompanying letter of the Chairman, in London, we summarize as follows: 


These $1,250,000 bonds will be secured by a direct general mortgage upon the Com- 
pany’s properties and undertaking, subject only to $2,325,815 Debenture Stocks 
which cannot be increased, nor can any other obligations having a lien equal or 
superior to these bonds be issued, while any of these bonds are outstanding. 

Assets are valued at more than $7,000,000 after deducting current and accrued 
liabilities. Against these assets the total funded debt is only $3,575,815. 

These bonds are followed by stocks having a present market value of about $4,400,000. 

Net Earnings for the year ending August 31, 1916, $546,174, or more than 414 times 
interest charges in that year, and nearly 3 times present interest charges of $191,- 
290, including interest on this issue. ‘ 

Company has no floating debt and, with the present financing, its estimated capital 
requirements up to 1920 are provided for. 

Company is paying cash dividends of 7% per annum on $730,005 Preference Shares 
and 10% per annum on $2,313,446 ordinary stock, and has paid at these rates 
during each of the last 4 years. 

Both the Preference and Ordinary shares are now quoted in the London market at 
prices above the rates of conversion for these bonds. 

Franchises extend well beyond the life of these bonds and are free from burdensome 
restrictions. 


PRICE 9634 AND ACCRUED INTEREST YIELDING 634% 


The conversion privileges are attractive notwithstanding the fact that, by reason 
of present restrictions upon the purchase of securities, the English market for securi- 
ties owned in this country is now limited. 


In this advertisement figures regarding the Company's capitalization, earnings and assets have been 
eonverted from sterling into dollars at the rate of $4.86 2-3 per pound sterling. 


LEE, HIGGINSON & CO. 


BOSTON NEW YORK CHIGAGO 
HIGGINSON & CO., LONDON 









The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 






All of the above Bonds having been sold, this 
advertisement is published as a matter of record only 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


MNS 3, 25, 5). 8s eo eek ead oan 5 og chee danse osndseseeacuce $10 00 
RE Ree OES HR ee 6 00 
uropean Subscription (including postage). ................--22e2---- - 1300 
European Subscription s1x months (including postage)...........-.- - 7650 
Annua! Subscription in London (including postage)..............--.. £22 1468. 
Bix Months Subscription in London (including postage)......... ey ee 


Canadiab Subscription (including pustage) $6 ibdnbess ceenckesnnspeea ay 
Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 








Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate lines)............... ee *6 20 
Two yor i times)... ees as +4 
— ee Three Mont imes)...... — 
Standing Business Cards 4 giy wonths (26 times)..............c.. > 50 00 
Twelve Months (52 times)....... IS 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 


Pubiished every Saturday morning by WILLIAM B, DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnoid G. Dana, 
Vioe-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETUNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,248,655,665, against $5,503,369,614 last week and $4,225,796,248 
the corresponding week last year. 


























Clearings—Returns by Telegraph. | Per 

Week ending March 31. 1917. 1916. Cent. 
Dt ED ckcnwncdrtawdnegenanenae $2,496,782,937 | $2,045,536,296 | +22.1 
a a 00,479,131 | 282,965,726 | +41.5 
I a ens es Se eae 251,692,768 171,107,114 +47.1 
REE ee eS ee 178,372,521 | 170,644,794 +4.5 
aS Se eS 101,863,875 | 66,083 ,627 + 54.1 
ey ope e 95,283,529 | 73,074,915 +30.4 
ee eee 60,599,712 | 43,376,460 | +39.7 
I a ata ick ce arg salad 62,072,874 | 46,382 ,336 +33.8 
ES contust <ccdundaaauee ea naoaal 41,220,775 28,540,584 +44.4 
Ss ee 32,058,963 | 30,959 ,306 +3.5 
ae eee 28,788,333 | 21,795,725 | +32.1 
Eleven cities, 5 days_........----- $3,749,215,418 | $2,980,466,883 | +25.8 
Other cities, 5 days...........-...-- 597 ,941,273 455,982,418 | +31.1 
Total all cities, 5 days__._.....--- $4,349,156,691 | $3,436,449,301 + 26.6 
I. CE GE ic acoosmantencane= 869,498,974 789 ,346 ,947 +10.1 
Total all cities for week_______.-.--- $5,248,655,665 | $4,225,796,248 +24.2 

















The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending March 24 follow: 





Week ending March 24. 

















Clearings at— 
| Inc. or| 
| 1917. | 1916. Dec. | 1915. 1914. 
$ $ % | s $ 
New York....-.- 3,259,237 ,817/2,651,819,063| + 22.5|1,655,914,460/1,765,730,902 
Philadelphia -...| 332,622,500 200,195,477 +62.9| 133,977,958! 142,424,338 
Pittsburgh - - ---- | 81,806,183 62,097,864 +31.7 47,269,031; 52,957,411 
Baltimore -..-.-.-- | $8,713,051 36,413,253) +6.3 31,786,055 34,906 ,692 
SE sic asah iis | 16,110,834 12,330,726, +30.7) 8,620,217 9,387,373 
Washington----- 9,540,557 8,360,692, +14.1 7,060,999 7,235,778 
EES: | 5,028,442 4,547,129, +10.6 5,472,278 5,605,954 
Rochester --.-.--- 5,715,131 4,495,015) +27.1) 3,733,338 3,716,172 
Seranton -...--- 3,077,029 2,990,012 +2.9) 2,961,311 3,426,393 
Syracuse --_----- | 3,301,949 2,639,021, +25.1 2,286,964 2,536,164 
EE  cccames 2,212,607 2,024,041 +9.3 1,641,785 1,900,000 
Wilmington - -- - - } 2,870,135 2,646,987 +8.5 1,596,445 1,881,764 
Wilkes-Barre - - - 1,902 ,533 1,544,507; +23.2 1,415,131 1,397 ,882 
Wheeling ..-...- 3,614,087 2,688,626) +34.4! 1,751,970 2,116,416 
Lancaster -.-...- 2,380,236 1,699,215| +40.1 1,572,579 1,757,590 
co — a 2,014,504 2,073,741; —2.8 1,782,098 1,726,416 
EE Bin aocen be 1,004,882; 945,216 +6.2 819,075 804,847 
| EERE Ss 1,456,092) 1,143,122) +27.4| 851,867 948,176 
Binghamton ---.- 34,300 724,700, +15.2 516,200 620,700 
Greensburg - - - - - 725,000) 705,476, +2.8) 587,134 723,634 
Chester -....-.-.. 1,174,456 876,153, +34.0 505,526 604,724 
Altoona -_-.----- 525,000; 550,984; —4.7 482,247 516,379 
Montelair _-___- 408,206) ‘328.396, +244 324.659 345.128 
Total Middle-|3,776,275,531/3,007,858,416) + 25.5'1,912,929,327 2,043,290,773 
OR os ciuha mevniioe 213,770,039) 201,523,346) +6.1! 140,736,063 146,724,007 
Providence --.-- 9,589,300 8,155,300) + 17.6) 6,416,900 7,181,300 
| ee 8,604,657, 7,224,698; +19.1) 5,903,411 4,470,636 
New Haven. .---_- 4,624,234 3,484,582) +32.7| 3,081,330 2,456 551 
Springfield----.-- 3,654,631 3,709,142; —1.5) 2,635,938 2,962 ,632 
Portland -.....- 2,200,000) 2,058,586; +6.9) 1 643,575 1,853,122 
Worcester --..-.- 3,403,250 3,618,560| —5.9 2,489,428 2,701,518 
Fall River... 1,695,331) 1,797,519| —5.7 1,164,389 1,250,246 
New Bedford--- 1,850,000) 1,326,314, +39.5 1,035,333 1,299,876 
Holyoke_-_..---- 900,000, 932,200, —3.5 686,993 797 ,592 
DE accacene@ 1,014,604) 850,033; +19.3 664,531) 615,376 
| | 575.000) 547,648; +5.0) 349 399 388 ,782 
Tot. New Eng_| 251,881,046 _235,227,928| +7.1' 166,807,290 172,701,632 





Note.—For Canadian clearings see *“Commercial and Miscellaneous News.” 


Week ending March 24. 
























































Clearings at— 
Inc. or 
1917. 1916. Dec. 1915. | 1914. 
$ $ % $ $ 
ae 451,725,989| 353,879,129| +27.6| 214,759,550) 299,601,428 
Cincinnati - -_ - - - 38,863,346] 31,582,250) +23.1) 25,126,050) 25,401,100 
Cleveland -___-_- 56,648,379} 33,178,000; +70.7| 26,984,901; 21,675,576 
oa 53,620,697] 36,011,609] +48.9' 22,328,359) 25,317,397 
Milwaukee ---_- 23,689,472) 17,243,422) +37.4| 13,879,105) 14,187,274 
Indianapolis ----| 11,994,000 8,477,099] +41.5 6,644,439 6,801,640 
Columbus --- - -- 8,924,000 7,723,400} +15.6 6,216,200 6,755,800 
‘Todd .......-- 10,677,298 8,008,877] +33.3 4,820,664 6,426,437 
$e 4,000,000 3,521,201] +13.6 2,698,894 3,315,640 
Grand Rapids- -- 4,235,888 3,382,540} +25.2 2,967,494 2,895,353 
a eae 3,507,790 2,637,932) +33.0 1,812,467 2,028,245 
Evansville _ -_-_- 2,384,273 1,757,720) +35.7 1,011,143 1,083,304 
Springfield, Il_- 1,784,278 1,430,198] +24.8 1,079,479 1,096,143 
Fort Wayne. -_- 1,706,215 1,237,680} +37.9 1,257,821 1,118,537 
Lexington ______ 850,000 650,000} +30.8 608,369 647,170 
Youngstown ___- 3,007,485 1,576,792) +90.8 1,317,339 1,218,479 
Rockford -____-- 1,546,563 1,152,995) +34.2 1,154,824 1,047,460 
Bloomington _-_- 1,071,698 777,864| +37.8 637,800 745,280 
Quincy ___...__- 1,204,334 1,104,103! +9.1 855,171 926,320 
/ (ae 6,712,000 3,403,000) +97.2 1,927,000 1,644,000 
- {aes 3,053,920 2,321,360) +31.5 2,000,000 1,665,992 
Decatur ......-.- 795,359 548,128; +45.1 408,725 512,715 
Springfield, O---| 985,243 887,069 +11.0 640,289 870,228 
South Bend----- 878,884 691,966! +27.0 532,371 498,003 
Mansfield ------ 1,004,778 608,066) +65.2 547,698) 586,995 
Danville. .___.-- 537,961) 603,471! —10.9 582,857) 589,826 
Jecueon .......- 998,851 525,000) +90.3 450,000 438,489 
Jacksonville, Ill_ 342,161 286,049; +19.6 274,734 254,089 
Lansing -.__._-- 950,000 987,101| —3.8| 412,783 370,700 
i 731,986 §91,615| +23.7 379,102 440,950 
Ownesboro _____ 629,208 332,913) +89.2 281,422 338,372 
Ann Arbor-_____- 325,000 225,000, +44.4 174,645 184,692 
Agren ........- 133,248 97,797| +36.4 66,990) 52,764 
Tot.Mid.West.| 699,520,304} 527,441,346] +32.6| 404,838,685| 430,826,415 
San Francisco___| 85,974,297) 55,755,681} +54.2) 45,145,074] 41,109,064 
Los Angeles--___- 31,837,000} 22,311,487] +42.7| 18,302,412] 20,943,638 
eee 21,237,378] 13,542,972} +56.8| 10,351,455) 11,626,490 
Portland _..___- 14,649,313} 10,669,242) +37.1 10,945,053} 12,972,659 
Salt Lake City..| 11,501,914 7,322,207) +57.1 5,175,000 4,869,059 
Spokane_____._- 6,042,392 4,181,727] +44.5 3,329,984 3,656,501 
ee 4,012,806 2,385,922] +68.2 1,873,960 1,991,545 
Oakland_------- 4,753,539 3,639,374] +30.6 2,929,778 3,046,869 
Sacramento... --- 2,381,000 1,708,900] +39.4 1,445,335 1,847,158 
San Diego-___-_- 2,107,511 2,263,689} —6.9 1,770,538 2,205,925 
Stockton -___--- 1,591,575 1,189,266| +33.8 729,451 689,271 
Fresno ._...---- 1,499,862 1,018,861] +47.2 805,433 889,329 
San Jose______-- 650,000 598,674| +8.7 501,274 597,225 
North Yakima_- 601,371 478,698] +25.7 535,917 386,000 
Pasadena... ---- 1,521,550 973,179] +56.3 950,509 1,024,792 
ae... 501,948 308,989] +62.5 260,000 50, 
Long Beach. - - _- 721,426 549,724] +31.3 Te aoa 
Total Pacific..| 191,584,882| 128,898,592| +48.6|) 105,562,733) 108,105,525 
Kansas City...-} 117,135,300] 76,380,733) +53.4| 63,437,163) 49,172,974 
Minneapolis _..-| 24,899,725] 22,520,845] +10.6| 25,712,633} 19,680,454 
Omaha... ------- 31,000,000] 24,000,000] +29.2| 17,200,000) 17,363,481 
ee 13,971,108] 14,590,190} —4.2] 13,819,279] 10,368,730 
Denver... ..----- 15,492,567| 10,258,257| +51.0 7,531,462 8,845,623 
St. Joseph_-___- 14,586,713 9,194,295] +58.6 6,935,441 Y 
Des Moines----- 7,475,310 6,034,266! +23.9 4,500,799 5,522,281 
Sioux City. ----- 5,258,366 4,477,469, +17.4 3,012,910 3,431,947 
Wichita _._._--- 4,906,407 4,218,823) +16.3 3,183,857 3,273,672 
Po enna rae 3,437,727 2,723,145) +26.2 1,933,013 1,834,348 
Davenport. ----- 2,058,864 1,762,033; +16.8 1,427,648 1,601,551 
Toes. ....-~+-- 2,714,225 1,724,984, +57.4 1,180,693 1,458,278 
Cedar Rapids- 2,521,870 1,920,404| +31.3 1,301,269 1,568,408 
Colorado Springs. 710,643 50,345, —5.3 568,179 487,103 
Pueblo .._______- 506.926 383.147 +323 588,926 545,669 
Sete... x. 1,626,000 1,901,043) —14.5 1,312,769 376,854 
Deen... 3... 4,165,353 4,577,315| —9.0 3,523,115 2,751,491 
Waterloo .______| 2,340,148 2,573,447; —9.1 2,025,102, 1,557,382 
Helena 1,518,504 1,143,428 +32.8 875,533) 918,130 
Fremont - 531,941 426,512) +19.9: 301,189, 367,515 
Hastings -_- 467,221 266,148, +75.6} 156,123! 135,000 
Billings -__-----| 873,847) 684,897, +27.6) 384,366) 319,962 
Aberdeen _- | 607,654 746,860 —18.6 463,207| 458,907 
Tot. Oth. West. | 258,806,419) 193,258,586, +33.9, 161,574,676, 139,103,308 
| | 
St. Louis | 421,752,265) 89,521,726, +36.0, 68,169,974; 76,285,238 
New Orleans_-- 33,029,623) 23,021,901) +43.5! 18,220,032; 16,911,705 
Louisville.......| 18,279,287| 16,971,390 +13.6, 10,265,878, 12,962,641 
Houston___-----| 10,980,061} 16,226,187, +7.4| 7,784,413, 8,000,000 
Galveston ------| _4,715,831| _4,385,721| +7.5| 4,035,522) 2,936,000 
Richmond _._---| 22,605,183 16,734,513 +35.1| 8,587,737) 7,534,824 
Fort Worth._._-| 11,835,391! 8,647,549, +36.9, 6,454,266 6,880,338 
Mempais._____-| 9,661,223 7,246,765, +33.3 8,510,677| 7,613,834 
Atlanta _____- | 22.345,129 15,553,454' +43.7| 11,774,505, 14,072,278 
Savannah _____- 4,658,981 5,518,964 —15.6, 4,804,276, 4,028,423 
Nashville_____- | 8,442,948 6,880,247, +22.7) 5,450,394, 5,931,700 
Norfolk __..---.- 4,991,615 4,421,754 +12.9, 3,883,305 3,860,625 
Birmingham ___-| 3,784,504 2,605,541; +44.9 1,933,902 3,174,594 
Augusta __- 1,988,561 1,213,334 +63.9. 1,544,630 2,511,472 
Mobile 1,160,783 961,372 +20.7 1,015,823 1,264,532 
Knoxville. __ 2,517,385 2,042,899 +23.3 1,610,370 1,724,845 
Little Rock _- 3,272,156 2,419,844 +35.3 1,917,141! 2,032,869 
Chattanooga. . 3,473,301 2,623,965 +32.4 2,099 328 2,073,442 
Charleston_- 2,475,422 2,183,539 +13.4 2,450,990, 2,063,947 
Oklahoma -- -- 6,728,179 3,251,415 +106.9 2,147,480 1,563,200 
Macon ______- 1,161,888 3,302,558 —64.8 2,577,521! 3,669,963 
Austin __. 5,200,000 4,900,000 +6.1 4,316,505, 3,331,501 
Vicksburg - | 169,506 184,113 —7.9 183,236, 243 835 
Jackson - 513,071 532,154 —3.6 423,082) 445,624 
.. ee 6,705,918 3,007,723 +122.9 1,403,081) 1,835,778 
Muskogee ___-_--! 1,524,134 1,140,437, +33.7 572,566 81,730 
DOM. << ss c<2s 11,329,087 7,310,144 +55.0 _____.-- , ae 
Total Southern, 325,301,432 246,809,209 +31.8 182,156,634) 193,834,938 


5,503 ,369,614 4,339,494 ,.077 





_+26.8 2,933,869,345 3,087,862,591 





Outside N. Y_ 2,244,131,797 1,687,675,014 +33.0 1,277,953,885 1,322,131,689 
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THE FINANCIAL SITUATION. 


It seems impossible to regard the action which the 
Federal Reserve Bank of New York has just taken to 
force State banks to pay checks at par as anything 
but high-handed and arbitrary. It appears that 
the New York Federal Reserve Bank has sent out 
a letter to the State banking institutions which have 
failed to join the Federal Reserve collection system 
(inaugurated July 16 1916), notifying them that in 
its next monthly par list of the system, to be issued 
April 1, it would advise member banks that it will 
hereafter receive for collection checks on all banks 
and trust companies in the district, whether members 
of the system or not. ‘The letter points out that the 
New York Federal Reserve Bank is now handling 
checks drawn on 935 banks in the New York Dis- 
trict out of a total of 1,049 national banks, State 
banks and trust companies in the district. Of the 
424 non-member banks, it is asserted, the Reserve 
bank is collecting checks on 310 banks, leaving 
“only 114 non-member banks in the district, all 
located in the State of New York, on which checks 
are not as yet being collected by us, of which your 
good institution is one.” 

The object of the present step is to bring these 
114 recalcitrant non-member State banks to terms. 
The letter goes on to say that “in justice to the 16,000 
member and non-member banks in this and other dis- 
tricts, checks upon which we are collecting at par, 
and most of which are using the system directly or 
indirectly for the collection of their out-of-town items, 
we now feel that it is necessary for us to undertake 
to collect checks on all banks and trust companies 
in this district.”” The non-member banks are then 
addressed as follows: ““‘We are therefore writing to 
you again to ask if you will not remit to us at par 
on the day of receipt for your own checks which we 
may send you and thereby co-operate with us in our 
effort to provide a direct, economical and scientific 
country-wide check collection system as required by 
the Federal Reserve Act and by the direction of 
the Federal Reserve Board. As you doubtless 
realize, your good institution is enabled through any 
of our member banks to take advantage, if it 
desires, of the reduced cost and time of collecting 
which the Federal Reserve collection system has 
effected.” 

We have not been able to obtain a copy of the letter 
ourselves (being told when applying to the Reserve 
Bank for a copy that the letter would not be given 
out until April 1), but it was printed in last Satur- 
day’s issue of the ‘‘Wall Street Journal,’ and the 
foregoing excerpts are taken from that reproduction 
of the letter, the letter in full being given on a sub- 
sequent page—page 1214—along with the comments 
and observations of the news writer who obtained 

it. These observations possess especial significance 
as this particular writer’s utterances bearing on the 
policy and purposes of the Federal Reserve banks 
have often in the past been inspired and it seems safe 
therefore to consider what he says on this occasion 
as reflecting the views of the Reserve Bank itself. 
After stating that the new plan will have a far- 
reaching effect in enlarging the sphere of par check 
collection, the writer goes on to assert that ‘‘it [the 
plan] is calculated to exert much the same influence 
to bring State banks into the system as the imposition 
of a Federal tax of 10% on State bank circulation 





But the 10% tax on State bank circulation was 
imposed by Act of Congress, while the present step 
of the Federal Reserve Bank is taken without any 
legislative authority whatever. It may be highly 
desirable that checks everywhere shall be collected 
at par—and it is easy to perceive many obvious bene- 

fits in such a system—but the action of the Reserve 

3ank is apart from the merits of the proposition and 

if penalties are to be imposed upon the banks outsid: 

the system it is for Congress to say so and not for the 

Federal Reserve Bank to usurp the legislative au- 

thority. Visiting punishment upon outside banks 

which refuse to vield adherence to the Reserve col- 

lection system is manifestly action of an important 

kind and should not be undertaken without express 

authority of law, which isentirely absent in this in- 

stance. Most assuredly action which is calculated 

to have the same effect upon outside banks as the 

10% tax has had upon State bank circulation is the 

prerogative of Congress and not that of the Federal 

Reserve Board or the Federal Reserve Bank. 

The writer in the ‘‘Wall Street Journal’ goes on 

to say that the weapon which the New York Federal 

Reserve Bank will employ is nothing more than the 

presentation of checks for payment at the counter of 

those State banks which have so far refused to remit 

at par, or in New York funds, on the day of receipt 

for items sent to them for collection. After April 1, 

it is stated, the items will be forwarded by express, 

and arrangements are said to have been made for the 

protesting of any dishonored checks at local notary 

publics. By the physical presentation of distant 

checks for payment at the counter of the banks 
themselves the Reserve Bank, it is argued, is knock- 
ing from under the State banks the main prop of 
their contentions, since in that position the Reserve 

Bank is perfectly within its rights to demand one 
hundred cents on the dollar. The State banks, it is 
pointed out, have been in the habit of deducting 
exchange on checks coming from a distant point, 
but when the checks are brought to their very counter 
they must forego the former exchange charge or else 
have their own checks go to protest. And they have 
no legal redress in the matter, it is confidently de- 
clared. ‘‘Naturally this course means,” the writer 
observes, ‘“‘a certain expense to the Federal Reserve 
Bank, but it is quite prepared to stand that expense 
in view of the more important results.” 

In other words, the Federal Reserve Bank itself 
assumes the expense of remitting to New York and 
which is the basis of the exchange charge. It does 
this with the view of coercing the State banks into 
making payment at par notwithstanding that they 
are not members of the Federal Reserve system or 
participants in its par collection plan. The matter 
assumes additional importance as utterance is given 
to the belief that ‘the step now being taken by the 
New York Federal Reserve Bank will be the fore- 
runner of similar action in other Federal Reserve 
districts which will ultimately force all State banks 
in. the country into the par check collection system.” 
Thus the high-handed nature of the proceeding is 
clearly revealed. What the State banks will be up 
against as a result of this onslaught of the Reserve 
Bank is disclosed in the closing paragraph of the 
writer’s comment, reading as follows: 

“What the Federal Reserve people have in mind 
is to force the State banks to remit in New York 
funds. They admit that it will be awkward some- 





when the National banking system wasfirst formed.”’ 


times for the State banks to pay these checks with 
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cash, as they usually do not carry much cash in their 


vaults. But it is contended that it is not a bona fide 
claim that the State banks cannot remit New York 
funds. They all carry New York balances which 
they can build up with checks they receive. But 
since these State banks take the stand they do, the 
only recourse open to the Federal institution is to 
demand cash over their counter.” 

It is difficult to understand why the Federal Re- 
serve Board, acting through the Federal Reserve 
banks, should be so bent on depriving the smaller 
institutions throughout the country of their income 
from exchange charges. Such charges when not 
excessive are perfectly legitimate and moreover are 
expressly sanctioned by the Federal Reserve Act. 
Section 16 of that Act, while providing that every 
Federal Reserve bank must receive on deposit at 
par from member banks cr from Federal Reserve 
banks, checks and drafts drawn upon any of its de- 
positors, also provides that this is not to be “‘con- 
strued as prohibiting a member bank from charging 
its actual expense incurred in collecting and remitting 
funds, or for exchange sold to its patrons.’ Ob- 
viously there is expense connected with remitting 
funds to New York and the Federal Reserve Bank’s 
willingness to absorb this charge in the effort to 
turn the tables on obstreperous State banks does not 
alter the fact. As to who should bear this expense, 
that is another matter. For ourselves we have no 
hesitation in saying that the contention that the 
depositor rather than the collection bank should 
stand the expense appeals strongly to us. The 
Federal Reserve Bank, however, waives this point 
when it voluntarily assumes the expense. 

The question is of general concern, inasmuch as 
action of the Reserve Board concerning exchange 
charges is breeding a spirit of discontent on the part 
of the country banks throughout the United States, 
and this must operate to the detriment of the Re- 
serve system. It ought to be the policy of the 
Reserve people to remove this feeling of discontent. 
There are many vexatious features connected with 
the problem, but we do not believe it is insoluble 
if it is tackled in good earnest. The Committee of 
Twenty-Five of the American Bankers’ Association 
appointed last year for the special purpose of dealing 
with the subject, offers a plan which seems to be 
perfectly fair and perfectly feasible for dealing 
with the matter. This Committee sought the views 
of the officers of every bank in America through a 
questionaire. The inquiries showed that more than 
75% of the banks opposed the Federal Reserve 
clearing and collection plan. That does not mean, 
of course, that the Reserve Board’s collection system 
should be abandoned. It does mean that the cause 
of the dissatisfaction should be removed if possible. 
The Committee of Twenty-Five proposes that 
Section 16 of the Reserve Act be amended so as to 
give banks the right to make a reasonable charge for 
service and expense incurred in covering by remit- 
tance or otherwise, checks and drafts, presented 
through a Federal Reserve bank, this charge m no 
‘ase to exceed 10 cents per $100, or fraction thereof. 
This would prevent excessive or extortionate charges, 
and would at the same time placate the country 
banks. 

The Reserve Board may think it can afford to 
ignore the country banks, but they are the back- 
bone of the national banking system and the fact 
ought to be recognized in dealing with them on this 
or other matters. The part they play is illustrated 





by the fact that in the membership of the American 
Bankers’ Association there are 14,431 country banks 
and only 1,830 reserve city banks. The Reserve 
Bank authorities cannot afford to ride rough-shod 
over such a body of institutions. In any event the 
Reserve banks are not the law-making body, and 
however desirable a universal par collection system 
may be, it is not their province to go beyond the pro- 
visions of the statute in the attempt to carry the 
plan into effect. Congress ought to be allowed to 
settle the question. 


The same criticism is to be made with reference to 
the action of the Reserve Board in advising or in- 
structing member banks to take care of vouchers 
covering purchases for army supplies, but which 
could not be cashed by the Treasury, because the 
late session of Congress adjourned without passing 
the General Deficiency Appropriation Bill. The 
object is good in itself, but the method for obtaining 
it is in the highest degree reprehensible. It is right 
that neither the Treasury nor any Government 
official should be allowed to pay out any money 
without Congressional authority, for there must be 
checks and safeguards against the misuse of Govern- 
ment funds, but inasmuch as it is illegal for the 
Treasury to cash vouchers for the payment of which 
no provision has been made by the law-making 
body, it is certainly most questionable to ask the banks 
to take such vouchers under their sheltering care. 

Obviously, banks should not become a party to 
illegal proceedings any more than the Treasury. 
To be sure, in this instance the operation is a per- 
fectly safe one, since it is inconceivable that Congress 
will not vote the money to take up these unpaid 
vouchers, but that is not the point. Loose methods 
for dealing with the funds of banking institutions 
should never be tolerated, for they are calculated 
to undermine the integrity and stability of the in- 
stitutions. The risk in this instance may be infini- 
tesimal. In another instance, it may involve real 
hazard, for when once a body of men begin to coun- 
tenance transactions that are touched with invalidity, 
there is no telling how far they may ultimately 
depart from the straight and correct path. 

The case was clearly one where a private individual 
alone was competent to come to the rescue. Such 
an one in the use of his private funds is accountable 
to no one except himself and can afford to take risks 
which a Government official or a banking institution 
is clearly forbidden to take. Mr. J. P. Morgan was 
appealed to, as had been his father so many times in 
the past, on similar occasions, and promptly took 
steps to provide the needful money, agreeing, more- 
over,to make the advances wholly free from interest 
charge. The contractors needed their money and 
the military authorities needed the supplies which the 
contractors are furnishing, and an additional call to 
action was the fact that imminent peril would be in- 
volved in allowing the military operations of the 
Government to be interrupted at this critical period 
of the country’s history. 

It was right and proper that Mr. Morgan should 
be appealed to, and that heshould promptly respond, 
but it was far from right that the intervention and 
aid of the banks in the Reserve system should be 
solicited. Edward D. Page of the Merchants As-~ 
sociation made the appeal to Mr. Morgan and in 
announcing the success of the effort and praising 
Mr. Morgan for his action in coming so promptly 
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to the rescue, took occasion to point out that Mr. 
Morgan’s advance of $1,000,000 had been made 
“upon security that no banker would look at for 
a minute.” Yet the Reserve Board advised the 
banks that they ‘‘could take the note of the firm or 





contractor, with the voucher attached, as ccllateral 
security’’—security which Mr. Page before he knew 
of the action of the Reserve Board had declared “no | 
banker would look at for a minute.’”’ The Reserve 
Board went further and announced that such notes 
would “be eligible for rediscount by the Federal | 
Reserve banks at the fifteen day rate or at the regular 
commercial paper rates, according to maturities.” 
However well-meant such action, it is not calcu- | 
lated to promote confidence in the management of 
the Federal Reserve system. The Reserve banks | 
should never loan on paper as to the validity of | 
which the slightest question can be raised. It | 
remains to be said that Mr. J. P. Morgan kept | 
clearly in mind the possibility of loss on the transac- 
tion; he announced that should there be any loss, he | 
would assume it personally. The Reserve Board onits 
part did not bother with considerations of that kind. 








While Congress will convene in emergency session 
on Monday, it will be Tuesday, or possibly Wednes- 
day, before the President will be able to place his 
statement regarding the international situation 
before both Houses. Every effort is being made by 
the House leaders, both Democrats and Republicans, 
to arrange for prompt and united action on the 
appropriation bills and other legislation that is so 
urgently desired. If present plans carry, President 
Wilson will confine himself to laying before both 
Houses a comprehensive report of the depr :dations 
committed by the German submarines and to ex- 
plaining the acute situation in which, in turn, our 
country has been placed. It is believed that the 
President already has reached a clear understanding 
with tthe leaders in Congress as to the action to be 
taken, which, in brief, will, it is expected, be the 
adoption of a joint resolution declaring that in view 
of the submarine destruction of American lives and 
property, a state of war has existed since such de- 
struction began. 

There have been reports that Germany at the last 
moment could be depended upon to take such action 
as would permit a resumption of diplomatic rela- 
tions—in other words, would agree to the withdrawal 
of the sink-at-sight submarine policy and instruct 
its U-boat commanders to resume cruiser warfare. 
Hopes in this direction, however, were shattered by 
the speech of the German Chancellor, Dr. von Beth- 
mann-Hollweg, in the Reichstag on Thursday. This 
speech, obviously intended for American consump- 
tion, was pacific in tone, declaring that Germany 
never had the slightest intention of attacking the 
United States of America and does not have such 
intention now. It never desired war with the United 
States and does not desire it to-day. But the Chan- 
cellor declared that the submarine policy would not 
be altered. ‘“‘How did these things develop?” asked 
the speaker, referring to the President’s call for 
an extra session of Congress, in order to decide the 
question of war or peace between the American and 
German nations. Answering his own. question 
he said: ‘‘More than once we told the United 
States that we made unrestricted use of the sub- 
marine weapon expecting that England could be 





made to observe in her policy of blockade the laws 


of humanity and international agreement. This 
blockade policy—this I expressly recall—has been 
called ‘illegal and indefensible’ (the Imperial Chan- 
cellor here used the English words) by President 
Wilson and Secretary of State Lansing. Our ex- 


| pectations which we maintained during eight months 
'have been disappointed completely. 


England not 
only did not give up the illegal and indefensible 
policy of blockade but uninterruptedly intensified it. 


| England together with her allies arrogantly rejected 


the peace offers made by us and our allies and pro- 
claimed her war aims, which aim at our annihilation 
and that of our allies. Then we took unrestricted 
submarine warfare into our hands; then we had to 
for our defense. If the American nation considers 
this a cause for which to declare war aginst the 
German nation, with which it has lived in peace for 
more than one hundred years, if this action warrants 
an increase of bloodshed, we shall not have to bear 
the responsibility for it. The German nation, which 
feels neither hatred nor hostility against the United 
States of America, shall also bear and overcome this.”’ 

The Chancellor’s speech does not appear to have 
exerted any influence on the Administration at 
Washington. Its object apparently was to line up 
the pacifist elements in this country against the 
President. The Chancellor did not in any way sug- 
gest concessions to the United States, let alone any 
abandonment of the submarine frightfulness. It is 
understood that the pacifist element will fight to its 
full power to prevent a declaration of war, but the 
President is assured of sufficient support to carry 
matters through. Filibustering to prevent a definite 
vote will not avail. The Swiss Parliament on Thurs- 
day decided by a vote of 88 to 22 that Switzerland 
should make no move in behalf of peace at the present 
time. The vote was taken after hearing majority 
and minority reports of a commission appointed to 
consider the advisability of such a peace move. 
Advices from Berlin indicate that the Socialists are 
demanding an end of the war, but there is no informa- 
tion suggesting any substantial uprising against the 
Government. There appears more encouragement to 
look first to Austria-Hungary as a possible theatre of 
revolt. A neutral diplomat who arrived at Berne, 
Switzerland, on Friday from Vienna, asserted that 
Austria was almost feverishly anxious to retain 
friendly relations with the United States, but is even 
more desirous and determined to support Germany. 
The continuance of friendly relations between 
Washington and Vienna depends almost entirely, he 
believes, upon the outcome of the crisis between 
Germany and the United States. According to this 
diplomatist, if America and Germany go to war, 
Austria will follow the lead of her ally; but if peace 
is preserved, Vienna hopes to avoid a break with the 
United States. The economic situation in Austria, 
as described by the traveler, is very bad and getting 
steadily worse, although perhaps not worse than that 
of Germany. The possibility of American participa- 
tion in the war was dismissed as a minor matter by the 
Prussian Minister of War, in an interview with the 
Berlin correspondent of the Budapest ‘‘Azesti,”’ 
according to a Berlin dispatch to Reuters by way of 
Amsterdam. The Minister said that he did not 
know whether the American fleet will support the 
British fleet, but that there could be no probability 
of an American army on the Continent in the near 
future. 
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Our State Department’s note rejecting the German 
Government’s proposal that the Prussian-American 
treaties of 1799 and 1828 be reaffirmed and amplified 
was published early in the week. It informs Ger- 
many that further ‘‘engagements” would be useless. 
The note virtually accuses Germany of regarding 
treaties as scraps of paper and states that our Gov- 
ernment is seriously considering whether or not Ger- 
many’s “flagrant violations’ have not already abro- 
gated the treaties. There is to be no general intern- 
ment of German citizens or German reservists in this 
country in the event of war between the United States 
and Germany, according to the present plans of the 
Government. Both the War Department and the 
Department of Justice will be on guard and ready to 
deal summarily with any outbreaks inspired by Ger- 
many. But a general round-up of Germans is re- 
garded as both impracticable and impolitic. The 
Government will interfere with the liberty of no one 
unless there is good reason to suspect him of dis- 
loyalty. 





As to the military operations of the week there 
has been material additional progress made by both 
the British and French troops on the Western front. 
At the same time there has existed a noticeable slow- 
ing down of the offensive and there is reason to be- 
lieve that the so-called Hindenburg new line of defense 
has been reached by the retreating German troops. 
On the other hand, British observers at the front 
assert that there are definite signs behind the German 
lines that the Teutons are uncertain of their ability 
to hold their new positions. This view is based on 
reports of numerous fires, of a series of explosions 
and preparations reported to be in progress on the 
part of the Germans for flooding operations of the 
same general character as those adopted in their 
retreat to their present line. A wireless dispatch 
from Berlin yesterday conceded further withdrawal 
on the Peronne-Feres road, although asserting that 
British and French attacks otherwise have been re- 
pulsed. The British and French are bringing up 
their heavy guns to attack the Hindenburg line. In 
other directions the Entente troops appear to be 
making progress. Advices via London, dated Thurs- 
day, declare that the entire divisional staff of the 
53rd Turkish division in Palestine has been captured 
by the British, who have defeated a Turkish army 
of 20,000 men, capturing at the same time 900 men, 
including a general. 

On the seas, losses of merchant vessels with an 
aggregate tonnage in excess of 420,000 tons have 
taken place between March 1 and March 27th, ac- 
cording to a statement by Admiral Beresford in the 
House of Lords. The speaker said that with warmer 
days and calmer weather losses would increase and 
that the public ought to have the facts brought home 
to them. The number of vessels destroyed in March 
was given by him as 255. He expressed the opinion 
that capture of submarines by the British were not at 
all equivalent to the new submarines the Germans 
were launching. He also believed the Germans had 
more men and more food than had been imagined in 
England. The losses of British, allied and neutral 
vessels in February, he said, had been 281 vessels 
with an aggregate of more than 500,000 tons, thus 
indicating an average daily loss of tonnage in March 
substantially less than in February. 

There have been numerous rumors that Field 
Marshal von Hindenburg was planning a campaign 


against Petrograd designed to take advantage of the 
unsettled conditions that necessarily must exist in 
a huge country whose government virtually without 


warning has been overthrown. No military action 
of importance, Berlin says, however, will be possible 
for some time on the Russian front from the Baltic 
to the Carpathians, owing to the setting in of the 
spring thaw; hence there seems no substantial basis 
for the reports of the intention of the Germans to 
attempt to force their way from the Riga region 
toward Petrograd. In Rumania fighting continues in 
the Uzul valley regions. Here the Germans have 
captured from the Russians a strongly entrenched 
ridge and have held itjdespite numerous counter- 
attacks. It is reported ;hat the Kaiser is suffering 
from diabetes in its incipient stage. 





The British Treasury surprised the London market 
early in the week by announcing £50,000,000 as the 
amount of the first issue of, new Treasury bills for 
which tenders would be invited. There had previ- 
ously been varying estimates eurrent of the amount, 
nearly all averaging about £15,000,000 and few as 
high as £20,000,000. The actual figure is explained 
by the fact that the Easter holidays, which begin at 
the end of next week, will prever* any offering dur- 
ing the week following. Treasu.y bills outstanding 
on Saturday last amounted to £521,810,000, repre- 
senting a reduction for the week of £25,726,000. 
Up to last Tuesday the British Government had re- 
ceived £776,277 ,000 of war money from the Bank of 
England. It is evident that the British Chancellor 
once again has embarked upon a plan of short-term 
borrowing, the main purpose of the recent long-term 
loan having been to fund the outstanding float- 
ing indebtedness as well as to combine the pre- 
ceding war issues into a single loan. The ten- 
ders to the new Treasury bills were filed at the 
Bank of England yesterday. No definite result 
was announced, though there is, of course, no reason 
to doubt that the full amount offered by the Govern- 
ment was taken. The system of tenders in floating the 
loan is not as a rule favored in London. It will not, 
in the first place, be likely to secure large subscrip- 
tions from the non-professional classes, who are 
unable to accurately judge money conditions and on 
that account prefer the fixed-rate system. From 
the Government standpoint, however, it is consid- 
ered desirable that the general public should be con- 
cerned more especially with long-dated securities 
instead of short Treasury obligations. It is estimated 
that the Treasury bills were placed on an average of 
414% for three months, 434% for six months maturi- 
ties and about 5% for full year bills. 

Dealings in the new British war loan were formally 
inaugurated on the London Stock Exchange on Mon- 
day, the first price being 9534. After touching 947%, 
Monday’s final figure was 95. Fluctuations were 
not far from the last-named figure during the re- 
mainder of the week, last evening’s final figure being 
9434. A more cheerful feeling has been displayed 
in Russian issues on the London market, reflecting 
the favorable character of the news from Petrograd. 
Copper shares ruled firm, Rio Tintos leading under 
the favoring influence of the company’s annual re- 
port for the year ending Dec. 31, which showed net 
revenue of £2,198,000 against £1,292,260 in 1915. 
The company’s production during 1916, the report 
says, was marketed quickly at high prices. The 
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to the rescue, took occasion to point out that Mr. 
Morgan’s advance of $1,000,000 had been made 
“upon security that no banker would look at for 
a minute.” Yet the Reserve Board advised the 





banks that they ‘‘could take the note of the firm or | 
contractor, with the voucher attached, as ccllateral | 
security’’—security which Mr. Page before he knew 
of the action of the Reserve Board had declared ‘‘no 
banker would look at for a minute.” The Reserve | 
Board went further and announced that such notes 
would “be eligible for rediscount by the Federal | 
Reserve banks at the fifteen day rate or at the regular | 
commercial paper rates, according to maturities.” | 

However well-meant such action, it is not calcu- | 
lated to promote confidence in the management of | 
the Federal Reserve system. The Reserve banks | 
should never loan on paper as to the validity of | 
which the slightest question can be raised. It | 
remains to be said that Mr. J. P. Morgan kept | 
clearly in mind the possibility of loss on the transac- 
tion; he announced that should there be any loss, he 
would assume it personally. The Reserve Board onits | 
part did not bother with considerations of that kind. 





While Congress will convene in emergency session 
on Monday, it will be Tuesday, or possibly Wednes- 
day, before the President will be able to place his 
statement regarding the international situation 
before both Houses. Every effort is being made by 
the House leaders, both Democrats and Republicans, 
to arrange for prompt and united action on the 
appropriation bills and other legislation that is so 
urgently desired. If present plans carry, President 
Wilson will confine himself to laying before both 
Houses a comprehensive report of the depr -dations 
committed by the German submarines and to ex- 
plaining the acute situation in which, in turn, our 
country has been placed. It is believed that the 
President already has reached a clear understanding 
with the leaders in Congress as to the action to be 
taken, which, in brief, will, it is expected, be the 
adoption of a joint resolution declaring that in view 
of the submarine destruction of American lives and 
property, a state of war has existed since such de- 
struction began. 

There have been reports that Germany at the last 
moment could be depended upon to take such action 
as would permit a resumption of diplomatic rela- 
tions—in other words, would agree to the withdrawal 
of the sink-at-sight submarine policy and instruct 
its U-boat commanders to resume cruiser warfare. 
Hopes in this direction, however, were shattered by 
the speech of the German Chancellor, Dr. von Beth- 
mann-Hollweg, in the Reichstag on Thursday. This 
speech, obviously intended for American consump- 
tion, was pacific in tone, declaring that Germany 
never had the slightest intention of attacking the 
United States of America and does not have such 
intention now. It never desired war with the United 
States and does not desire it to-day. But the Chan- 
cellor declared that the submarine policy would not 
be altered. ‘‘How did these things develop?” asked 
the speaker, referring to the President’s call for 
an extra session of Congress, in order to decide the 
question of war or peace between the American and 
German nations. Answering his own. question 
he said: “More than once we told the United 
States that we made unrestricted use of the sub- 
marine weapon expecting that England could be 


|have been disappointed completely. 
‘only did not give up the illegal and indefensible 


'and that of our allies. 





made to observe in her policy of blockade the laws 





of humanity and international agreement. This 
blockade policy—this I expressly recall—has been 
called ‘illegal and indefensible’ (the Imperial Chan- 
cellor here used the English words) by President 
Wilson and Secretary of State Lansing. Our ex- 
pectations which we maintained during eight months 
England not 


policy of blockade but uninterruptedly intensified it. 


| England together with her allies arrogantly rejected 


the peace offers made by us and our allies and pro- 
claimed her war aims, which aim at our annihilation 
Then we took unrestricted 


|'submarine warfare into our hands; then we had to 


for our defense. If the American nation considers 
this a cause for which to declare war aginst the 
German nation, with which it has lived in peace for 
more than one hundred years, if this action warrants 
an increase of bloodshed, we shall not have to bear 
the responsibility for it. The German nation, which 
feels neither hatred nor hostility against the United 
States of America, shall also bear and overcome this.”’ 

The Chancellor’s speech does not appear to have 
exerted any influence on the Administration at 
Washington. Its object apparently was to line up 
the pacifist elements in this country against the 
President. The Chancellor did not in any way sug- 
gest concessions to the United States, let alone any 
abandonment of the submarine frightfulness. It is 
understood that the pacifist element will fight to its 
full power to prevent a declaration of war, but the 
President is assured of sufficient support to carry 
matters through. Filibustering to prevent a definite 
vote will not avail. The Swiss Parliament on Thurs- 
day decided by a vote of 88 to 22 that Switzerland 
should make no move in behalf of peace at the present 
time. The vote was taken after hearing majority 
and minority reports of a commission appointed to 
consider the advisability of such a peace move. 
Advices from Berlin indicate that the Socialists are 
demanding an end of the war, but there is no informa- 
tion suggesting any substantial uprising against the 
Government. There appears more encouragement to 
look first to Austria-Hungary as a possible theatre of 
revolt. A neutral diplomat who arrived at Berne, 
Switzerland, on Friday from Vienna, asserted that 
Austria was almost feverishly anxious to retain 
friendly relations with the United States, but is even 
more desirous and determined to support Germany. 
The continuance of friendly relations between 
Washington and Vienna depends almost entirely, he 
believes, upon the outcome of the crisis between 
Germany and the United States. According to this 
diplomatist, if America and Germany go to war, 
Austria will follow the lead of her ally; but if peace 
is preserved, Vienna hopes to avoid a break with the 
United States. The economic situation in Austria, 
as described by the traveler, is very bad and getting 
steadily worse, although perhaps not worse than that 
of Germany. The possibility of American participa- 
tion in the war was dismissed as a minor matter by the 
Prussian Minister of War, in an interview with the 
Berlin correspondent of the Budapest ‘“Azesti,” 
according to a Berlin dispatch to Reuters by way of 
Amsterdam. The Minister said that he did not 
know whether the American fleet will support the 
British fleet, but that there could be no probability 
of an American army on the Continent in the near 
future. 
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Our State Department’s note rejecting the German 
Government’s proposal that the Prussian-American 
treaties of 1799 and 1828 be reaffirmed and amplified 
was published early in the week. It informs Ger- 
many that further “engagements” would be useless. 
The note virtually accuses Germany of regarding 
treaties as scraps of paper and states that our Gov- 
ernment is seriously considering whether or not Ger- 
many’s ‘flagrant violations” have not already abro- 
gated the treaties. There is to be no general intern- 
ment of German citizens or German reservists in this 
country in the event of war between the United States 
and Germany, according to the present plans of the 
Government. Both the War Department and the 
Department of Justice will be on guard and ready to 
deal summarily with any outbreaks inspired by Ger- 
many. But a general round-up of Germans is re- 
garded as both impracticable and impolitic. The 
Government will interfere with the liberty of no one 
unless there is good reason to suspect him of dis- 
loyalty. 





As to the military operations of the week there 
has been material additional progress made by both 
the British and French troops on the Western front. 
At the same time there has existed a noticeable slow- 
ing down of the offensive and there is reason to be- 
lieve that the so-called Hindenburg new line of defense 
has been reached by the retreating German troops. 
On the other hand, British observers at the front 
assert that there are definite signs behind the German 
lines that the Teutons are uncertain of their ability 
to hold their new positions. This view is based on 
reports of numerous fires, of a series of explosions 
and preparations reported to be in progress on the 
part of the Germans for flooding operations of the 
same general character as those adopted in their 
retreat to their present line. A wireless dispatch 
from Berlin yesterday conceded further withdrawal 
on the Peronne-Feres road, although asserting that 
British and French attacks otherwise have been re- 
pulsed. The British and French are bringing up 
their heavy guns to attack the Hindenburg line. In 
other directions the Entente troops appear to be 
making progress. Advices via London, dated Thurs- 
day, declare that the entire divisional staff of the 
53rd Turkish division in Palestine has been captured 
by the British, who have defeated a Turkish army 
of 20,000 men, capturing at the same time 900 men, 
including a general. 

On the seas, losses of merchant vessels with an 
aggregate tonnage in excess of 420,000 tons have 
taken place between March 1 and March 27th, ac- 
cording to a statement by Admiral Beresford in the 
House of Lords. The speaker said that with warmer 
days and calmer weather losses would increase and 
that the public ought to have the facts brought home 
to them. The number of vessels destroyed in March 
was given by him as 255. He expressed the opinion 
that capture of submarines by the British were not at 
all equivalent to the new submarines the Germans 
were launching. He also believed the Germans had 
more men and more food than had been imagined in 
England. The losses of British, allied and neutral 
vessels in February, he said, had been 281 vessels 
with an aggregate of more than 500,000 tons, thus 
indicating an average daily loss of tonnage in March 
substantially less than in February. 

There have been numerous rumors that Field 


against Petrograd designed to take advantage of the 
unsettled conditions that necessarily must exist in 
a huge country whose government virtually without 
warning has been overthrown. No military action 
of importance, Berlin says, however, will be possible 
for some time on the Russian front from the Baltic 
to the Carpathians, owing to the setting in of the 
spring thaw; hence there seems no substantial basis 
for the reports of the intention of the Germans to 
attempt to force their way from the Riga region 
toward Petrograd. In Rumania fighting continues in 
the Uzul valley regions. Here the Germans have 
captured from the Russians a strongly entrenched 
ridge and have held iffMespite numerous counter- 
attacks. It is reported that the Kaiser is suffering 
from diabetes in its incipient stage. 










The British Treasury surprised the London market 

early in the week by announcing £50,000,000 as the 

amount of the first issue of new Treasury bills for 

which tenders would be invited. There had previ- 

ously been varying estimates gyrrent of the amount, 

nearly all averaging about £1,000,000 and few as 

high as £20,000,000. The actual figure is explained 

by the fact that the Easter holidays, which begin at 

the end of next week, will prevegs any offering dur- 

ing the week following. Treas ite outstanding 

on Saturday last amounted to £521,810,000, repre- 
senting a reduction for the week of £25,726,000. 
Up to last Tuesday the British Government had re- 
ceived £776,277 ,000 of war money from the Bank of 
England. It is evident that the British Chancellor 
once again has embarked upon a plan of short-term 
borrowing, the main purpose of the recent long-term 
loan having been to fund the outstanding float- 
ing indebtedness as well as to combine the pre- 
ceding war issues into a single loan. The ten- 
ders to the new Treasury bills were filed at the 
Bank of England yesterday. No definite result 
was announced, though there is, of course, no reason 
to doubt that the full amount offered by the Govern- 
ment was taken. The system of tenders in floating the 
loan is not as a rule favored in London. It will not, 
in the first place, be likely to secure large subscrip- 
tions from the non-professional classes, who are 
unable to accurately judge money conditions and on 
that account prefer the fixed-rate system. From 
the Government standpoint, however, it is consid- 
ered desirable that the general public should be con- 
cerned more especially with long-dated securities 
instead of short Treasury obligations. It is estimated 
that the Treasury bills were placed on an average of 
414% for three months, 434% for six months maturi- 
ties and about 5% for full year bills. 

Dealings in the new British war loan were formally 
inaugurated on the London Stock Exchange on Mon- 
day, the first price being 9534. After touching 947%, 
Monday’s final figure was 95. Fluctuations were 
not far from the last-named figure during the re- 
mainder of the week, last evening’s final figure being 
9434. A more cheerful feeling has been displayed 
in Russian issues on the London market, reflecting 
the favorable character of the news from Petrograd. 
Copper shares ruled firm, Rio Tintos leading under 
the favoring influence of the company’s annual re- 
port for the year ending Dec. 31, which showed net 
revenue of £2,198,000 against £1,292,260 in 1915. 
The company’s production during 1916, the report 
says, was marketed quickly at high prices. The 
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ported on Wednesday, was £23,598,000. The pro- 
ceeds from war loans and other borrowings during 
the week were £94,199,000. The expenditure was 
£98,010,000. Latest estimates place the budget sur- 
plus for the fiscal year ending March 31 at about 
£75,000,000. A parcel of Russian three-months, 
credit bills was placed at 4 9-16%. A new South 
Australian loan of £1,400,000 has been announced at 
the British centre. The bonds will bear interest at 
514%, be issued at 97 and be redeemable at par be- 
tween 1922 and 1927, the proceeds to be applied to 
the payment of existing indebtedness. Some sec- 
tions of the English finangjal markets are displaying 
hesitation awaiting the ic next month, which it 
is feared will embrace fu#ther onerous taxation pro- 
posals. English banks have arranged to give special 
credit facilities to farmers for the purchase of seed 
and fertilizer. They are charging 5% for a maximum 
of nine months when backed by a Government guar- 
anty. It is understood that plans have been revived 
for the formation of a British Trade Bank. London 
bankers are a the advisability of a further 
curtailment of their‘business hours, a proposal to this 
effect having been made as a result of the further 
heavy enlistments ‘or the army. The London Stock 
Exchange anda: commercial exchanges will be 
closed on Good Wriday, Holy Saturday and Easter 
Monday. 


On the Paris Bourse little business is passing. 
Chief interest is in shipping and copper shares. 
Credits for the second half of the year were voted 
by the Chamber of Deputies on Friday of last week. 
The period for the compulsory declaration of incomes 
has been extended to the end of May. The French 
moratorium again has been extended for ninety days. 
The French Government has prohibited importations 
of all articles of foreign origin. Exceptions are to be 
made only at the discretion of the Minister of Finance. 
As many articles which could not be made in France 
already have been purchased in the United States, in 
some instances regardless of price, the new decree 
may, it is believed, result in the closing of many 
French business houses in America as well as con- 
siderable embarrassment to French exporters to the 
United States. The decree is dated March 22. It 
forbids importation into France or Algeria of all 
articles of foreign origin or shipment. It does not 
apply to imports for Government account nor to 
goods proved to have been shipped direct to France 
or Algeria before the publication of the decree. 
Neither does it apply to goods declared for warehous- 
ing before its publication. Exceptions may be 
granted by the Minister of Finance either generally 
or for limited quantities on recommendation of a 
committee consisting of 21 officials from the minis- 
tries and the Paris Chamber of Commerce, which 
will draw up and submit for the approval of the 
_ Minister of Commerce proposals for general excep- 
tions in the case of certain goods and will designate 
amounts of certain articles to be admitted quarterly. 
A schedule of distribution of such amounts along 
industrial and commercial enterprises also will be 
drawn up in accordance with indispensable require- 
ments. Import applications will be subject to a 
tax to be fixed later by decree in order to cover 
working expenses. Arthur David-Minet, President 
of the Chamber of Commerce of Paris, is quoted in 
a dispatch from that centre as follows: ‘The new 
decree, following a similar British decree, has caused 
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I have 
taken up the subject with my Government, which 
informed me that the measures taken were the inevit- 
able consequences of those adopted by England. 
All merchandise which will receive the benefit of a 
relaxation of the restrictions will be consigned to 
groups which will look after their distribution. This 
gives a certain satisfaction to commerce, which 
naturally will suffer from the restrictions, against 
which we cannot protest in view of the reasons which 
have dictated the measure.”’ 

The Credit Foncier new issue of 600,000,000 francs 
514% bonds, offered at 280 francs 40 centimes for a 
300 franc bond, closed on Monday. The subscrip- 
tions exceeded 4,000,000,000 francs ($800,000,000) , 
according to cable dispatches from Paris. 


Very little of a business character is coming forward, 
either directly or indirectly, by cable from Germany. 
Dispatches by way of Amsterdam state that wheat 
has become so scarce in the Fatherland that begin- 
ning to-morrow (Sunday) the bread ration is to be 
diminished one-quarter. The announcement is said 
to have spread surprise and consternation throughout 
Germany. The potato ration also, beginning to- 
morrow, will be 5 pounds weekly and the meat ration 
will be increased by 250 grams weekly. Large stocks 
of cattle in Germany are being slaughtered, owing to 
the shortage in fodder, it is said. The Cologne 
“Volks-Zeitung”’ prints a semi-official statement, 
which contains the following: “It should not be con- 
cealed that this new restriction means a great 
sacrifice, and can only be borne by a people who for 
the sake of the highest aims will bear even a heavy 
burden and who have a firm confidence that their 
patient endurance will be rewarded before long by a 
glorious peace.” 

A commission has been ordered, which is con- 
trolled by the military, to force the agrarians to sur- 
render all grains beyond the amounts allotted them 
under the ration system. These will be transferred 
as soon as possible to Government warehouses. 
Unthreshed grain must be threshed immediately, 
the authorities agreeing to furnish machines, horses 
and labor where the lack of these is given as an excuse 
for not complying with the order. All stocks which 
the holders endeavor to conceal may be confiscated. 
The reason for the new law is the well known fact 
that great numbers of agrarians have refrained from 
turning over to the common stock for general use 
the full amount of their produce, thus insuring for 
themselves more ample supplies, or supplies they may 
be able to sell direct to consumers in evasion of maxi- 
mum prices. Or they may feed their cattle on which 
greater profits are obtainable than from grain or 
potatoes. This condition, it is explained, arises from 
the fact that the authorities in the country districts 
are drawn from the agrarian classes and are not dis- 
posed to exercise undue severity against their friends 
or neighbors. 

The new Russian Government is starting off with 
the idea of making taxation so far as is possible stand 
the burden of the war. Its new financial program, 
which will undertake to remedy the deficiencies of 
the past administration, was outlined on Thursday 
by M. Tereschtenko, Minister of Finance. ‘The 
country is full of capital” the Minister said, ‘which 
has grown out of the increased industrial activity 
since the beginning of the war. My plan is to insti- 
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tute immediately a new system of taxes based on war } 


profits. Since 1915 all industrial enterprises of the 
country have shown most remarkable increases in 
earnings and have issued millions of new shares. It 
is only proper that the Government should have a 
more adequate share in these profits.’”” The Minister 
said it was not the intention of the new Government 
to make the new revenue so burdensome to manu- 
facturers that it would discourage their productivity. 
There was, he said, a point at which the Government 
could reap a proper revenue without depriving manu- 
facturers of the fair profit to which they were en- 
titled. The most important question facing the 
country was provisioning and transportation. ‘‘We 
already have begun to reorganize transportation and 
are considering a co-operative system originated in the 
Duma from the country producer to the city con- 
sumer by means of co-operative stores under Govern- 
ment supervision. ‘Tremendous stores of provisions 
in the interior already have been started toward the 
cities.”’ 

Official rates continue to be quoted at 5% in 
Paris, Berlin, Vienna and Copenhagen; 54% in 
London, Italy, Portugal and Norway; 6% in Petro- 
grad and 444% in Switzerland, Holland and Spain. 
The private bank rate in London has remained at 
454% for sixty and ninety-day bills. Noreports have 
been received by cable of open-market rates at other 
European centres, so far as we have been able to 
learn. Money on call in London receded to 344% 
early in the week, but closed at 334%, which was the 
quotation a week ago. 

The Bank of England’s statement reflected the large 
fiscal year-end Government disbursements. It re- 
corded a further gain in its gold item for the week of 
£46,835. Note circulation was increased £465,000; 
hence total reserves were reduced £418,000, although 
the proportion of reserve to liabilities again advanced, 
this time to 19.02%, against 18% a week ago and 
28.75% last year. Public deposits registered the 
large decrease of £17,966,000. Other deposits, how- 
ever, were increased £5,321,000. Government secur- 
ities decreased £48,000. Loans (other securities) 
decreased £12,210,000. The English Bank’s gold 
holdings now stand at £54,009,039, against £56,- 
661,364 in 1916 and £53,868,251 the year previous. 
Reserves aggregate £34,100,000. This compares 
with £41,534,064 one year ago and £37,144,786 in 
1915. Loans amount to £139,610,000, as against 
£88 ,350,161 in 1916 and £140,003,581 the preceding 
year. The Bank reports as of March 24, the amount 
of currency notes outstanding as £129,203,151, com- 
paring with £130,082,099 last week. The amount 
of gold held for the redemption of such notes is still 
£28,500,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inasmuch 


as the Bank has discontinued such reports. We 
append a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1917. 1916. 1915. 1914. 1913. 
Mar. 28. Mar. 29. Mar. 31. April 1. April 2. 
£ £ £ £ £ 

Cieenlation....<<<-« 38,289,000 33,577,300 35,173,465 29,495,605 29,025,020 
Public deposits.... 49,945,000 57,063,783 113,690,199 27,668,062 21,088,938 
Other deposits- - - - - 129,647,000 87,362,302 89,713,596 39,818,947 40,373,009 
Gov’t securities___. 24,003,000 32,838,646 44,606,158 11,151,189 13,032,727 
Other securities. ...139,610,000 88,350,161 140,003,581 46,686,372 41,092,134 
Reserve notes & coin 34,160,000 41,534,064 37,144,786 27,969,023 25,728,959 
Coin and bullion... 54,009,039 56,661,364 53,868,251 39,014,628 36,303,979 
Proportion of reserve 

to liabilities. ---- 19.02% 28.75% 18.26% 41.43% 41.85% 
Bank f000...--<<s<« 54% 5% 5% 3% 5% 








The Bank of France announces an additional gain 
in gold of 15,620,000 francs, thus bringing the total 
holdings in vault and abroad to 5,200,096,350 franes, 
which compares with 5,006,299,297 francs (all in 
vault) a year ago and 4,250,965,643 franes in 1915. 
Silver holdings were reduced 1,794,000 frances. Note 
circulation was increased 9,051,000 francs. General 
deposits registered an expansion of 55,972,000 francs, 
while bills discounted showed the substantial in- 
crease Of 106,873,000 franes, and Treasury deposits 
of 113,852,000 frances. The Bank’s advances de- 
clined 17,025,000 francs. Comparisons of the various 
items with the statement for the previous week and 
the corresponding dates in 1916 and 1915 are as 
follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
for Week. Mar.291917. AMar.301916. April11915 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France .....-.- (?) (?) 5,006,299,297 4,250,965,643 
RUE adéancxx (?) cay. » | eae eeee ees Fee nw aie 
WOE secesanue Inc. 15,620,000 5,200,096,350 5,006,299,297 4,250,965,643 
a Dec 1,794,000 263,383,000 361,415,739 378,005,870 
Bills discounted_-_Inc. 106,873,000 522,546,000 394,786,631 230,819,755 
Advanoes........ Dec. 17,025,000 1,210,323,000 1,244,724,450 676,272,976 
Note circulation__Inc. 9,051,000 18,459,831,000 14,952,116,100 11,272,773,375 
Treasury deposits_Inc. 113,852,000 173,698,000 79,185,732 73,966 ,036 


General deposits.-Inc. 55,972,000 2,540,637,000 2,043,241,993 2,379,976,580 


The weekly statement of the: Imperial Bank of 
Germany, issued as of March 23, showed the follow- 
ing changes: Total coin and bullion increased 
966,000 marks; gold increased 820,000 marks; 
Treasury notes were expanded 13,069,000 marks; 
notes of other banks increased 3,302,000 marks; bills 
discounted registered a gain of 84,798,000,000 marks; 
advances were reduced 342,000 marks; investments 
declined 8,608,000 marks; other securities showed the 
substantial expansion of 197,867,000 marks; notes in 
circulation increased 60,471,000 marks; deposits in- 
creased 66,742,000 marks, while other liabilities re- 
corded a reduction of 65,757,000 marks. The Bank’s 
holdings of gold aggregate 2,529,937,000 marks, 
which compares with 2,459,000,000 marks in 1916 
and 2,337 ,520,000 marks the preceding year. Loans 
and discounts total 8,783,367,000 marks, as against 
5,897,000,000 marks a year ago and 6,876,640 ,000 
marks in 1915. Note circulation now stands at 
8,224,831,000 marks. At this date last year the 
amount was 6,373,000,000 marks and in 1915 
5 264,020,000 marks. 


The local money position not alone is one of distinct 
ease so far as the immediate future is concerned but 
lenders are not disinclined to undertake distant com- 
mitments. Five-months loans, for instance, secured 
by all-industrial collateral, have been reported this 
week at 4%—a figure that does not suggest expecta- 
tion of impressive stringency in the near future. It 
is not difficult to see, however, that the demands that 
are in sight for the capital market are sufficiently 
heavy to discourage the view that any easing off of 
rates is probable. With Congress called in emer- 
ency session for Monday next, for the definite pur- 
pose either of declaring war or declaring that a state 
of war has existed since certain American steamers 
were sunk (it makes slight difference from the finan- 
cial viewpoint), there will at once develop a demand 
by our own Government for funds. Our Treasury, 
as is well known, already has authority to issue sub- 
stantial amounts of bonds and notes. But it is not 
disposed to undertake war financing piecemeal. In- 
stead, it obviously isjthe Treasury policy to await the 
development of the actual, specific conditions that 
must be faced. Then a sufficient credit will be asked 
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from Congress, enabling the question of war finance 
to be dealt with on thoroughly broad and compre- 
hensive lines. Our own national finances unques- 
tionably will be given the right-of-way in financial 
circles here. It is, indeed, not altogether improbable 
that there will be official connection established by 
Washington with the future financing of Allied Gov- 
ernments in the event that we ourselves become, as 
now seems soprobable, full participants in the Euro- 
pean struggle. Banking authorities agree that the 
new situation created by the war will improve ma- 
terially the popularity of British and French bonds 
on this side of the Atlantic. ‘‘Heretofore we have 
been friends,’ one banker is quoted as saying; ‘“‘now 
we are brothers.” 

In any event, it is obvious that there are to be cer- 
tain demands upon the supply of capital right along 
that will operate effectively against any important 
long-time financing by our railroads or other large 
corporations. These corporations must, as in the 
immediate past, supply their financial needs through 
the agency of short-term notes. Recognizing this, 
the New Haven road, through J. P. Morgan & Co. as 
managers of the syndicate which underwrote the issue, 
are offering $45,000,000 of one-year 5% notes at 
99.04, thus yielding 6%. The Pennsylvania, with 
its enviable credit, has considered it desirable to test 
the bond market and has sold $60,000,000 of general 
mortgage 414% bonds to Kuhn, Loeb & Co., who will 
offer them for subscription in the near future. Asa 
means of providing funds to the Government, in order 
to pass over requirements until permanent financing 
is arranged, the Treasury Department has placed 
$50,000,000 certificates of indebtedness maturing 
within ninety days at 2%, with the Reserve banks. 
Of the total, the allotment to the Federal Bank at 
New York was $20,000,000. Chicago came next 
with $5,000,000. The amount subscribed by all the 
banks was $66,650,000, and the allotments were 
made in the ratio of subscriptions by the several 
banks, as follows: New York, $20,000,000; Boston, 
$3,000,000; Philadelphia, $3,500,000; Cleveland, 
$3,500,000; Richmond, $2,000,000; Atlanta, $1,500,- 
000; Chicago, $5,000,000; St. Louis, $2,500,000; 
Minneapolis, $2,000,000; Kansas City, $2,500,000; 
Dallas, $2,000,000, and San Francisco, $2,500,000; 
total, $50,000,000. In some instances contractors 
have agreed to accept payment in Government notes 
to be redeemed as soon as the Treasury is in funds. 
It is understood that of the $50,000,000 in certifi- 
cates placed with the Reserve banks, the sum of 
$25,000,000 in gold will to-day be paid over to the 
Danish Government, thus closing the purchase of 
the Danish West Indies by our own Government. 
This gold may possibly be left on deposit in New 
York, as supplies of the precious metal in Denmark 
already are said to be unwieldy. The City of New 
York for the third time within a few weeks has come 
into the market as a borrower, disposing of $10,- 
000,000 corporate stock maturing June 19 and 
$5,000,000 revenue bills due June 5. The two 
previous borrowings referred to were on Feb. 27, 
$8,000,000 of city obligations, and on March 5, cor- 
porate stock and bills totalling $15,000,000. Thurs- 
day’s results are reported in our “State and City” 
Department to-day on another page. 





Referring specifically to money rates, call loans 
this week again ranged between 2 and 214%. Mon- 





changed from 244%, the low 2% and the ruling 214%. 
On Thursday and Friday the range was 24@ 
214%, with renewals still at 244%. Fixed matur- 
ities continued easy and further declines were 


recorded for the shorter periods. Sixty-day money 
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is now quoted at 314%, against 3144@334%; 
ninety days at 3144@334% (unchanged); four 


months at 334%, against 334@4%, and five and six 
months at 334@4% (unchanged). The inquiry for 
fixed-date funds has been extremely light this week. 
Last year sixty-day funds were quoted at 2144@3%; 
ninety days at 234@3%, and four, five and six 
months at 3%. In mercantile paper quotations 
have remained unchanged, with sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character still quoted at 4@414% and names 
not so well known at 444%. The volume of trans- 
actions was small, because of the limited character 
of offerings. Banks’ and bankers’ acceptances were 
moderately active at fractionally lower quotations. 
Detailed rates follow: 








Spot Delivery Deltvery 

Ninety Stzty Thirty twithin 

Days. Days. Days. 30 Day 

Eligible bills of member banks--------- 3G2% 3@2% 3@2% 3% bid 
Eligible bills of non-member banks- - - - - 3%G@3 3%@3 3% @3 3% bid 
2 | en ee 3%G@3% 3%@3% 3%@3% 4% bid 


There have been no changes in the rates of the 
Federal Reserve banks during the week, so far as 
our knowledge goes. Pervailing rates for various 
classes of paper at the different Reserve banks are 
shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 



































; ‘ ; 
§ lglg 3 
CLASSES £ia¢g ee z 
OF -| S| 3 g s § Sis E 
DISCOUNTS AND LOANS § % : ga 3) sie/8\8 
| = -|Sisis 
igiziz2 2 2/6/a4/8 e | r<} 8 
Commerctai Paper— 
EI cca occ) aad ancl sel eh eae eel eet ee ~--| ---| =-- 
ifm aca 3% 3 3%\3% 4 3% 3% 3/4 4 | 344 3% 
llto30 “ Se pata MM) Wake (Bikey PN Peal ind eis PME pale fo 2 
|S a te 4 4 4 4 4 4 4 4 4 44/4 |4 
OS Re aes aes 4 4 4 4% 4 4 |4 |4 |4 1441/4 (4% 
61t.90 “ ee 4 4 4 4% 4 4% 44/4 4%\ 4/44 4% 
Agricultural and ed | 
TAve-Stock Paper— | 
91 daysto6monthsmaturity 5 5 4% 5 4% 5 5 |56 |56 |5 |5 |5% 
Promtssory Notes of Member —— — 
Banks— | | 
1 to 15 days maturity.__-_- 13% 3 3% 34% 3% 344, 3%) 3K) 4 A 3% 3% 
Trade Acceptances— | 
1 to 30 days maturity.__-- 3% 3%\ 3%) 3 3% 3% 3% 3%) 3%) 4 == 
31to60 * *  wa---| 34 344) 344 344 344) 344) B44) 334) 335) 4 | 345 345 
| Ee 3% 3% 34/4 3% 3% 3%) 3% 3%4\ 4 344 3% 
Commodtty Paper— | | | | 
1 to 30 days maturity_---_- \4 | ...| 3%) --- 34%) 3%) ---| 3%! 3%) 4 | 3% = 
31to60 “* ees 4 ---| 3%) ---| 3%) 3% ---| 3% 34\4 |3% 4% 
6l1to90 “ eee 4 ..-| 34%, ---| 344| 34) ---| 344) 34) 4 | 3 OH 
Ss Gave $0 6 monthe Mates! «..' ace! coe) cue! was! nas! cae con’ ene’ oncl one Gen 





OPEN MARKET DISCOUNT AND PURCHASE 
RESERVE BANKS. 


Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks 
minimum, 2%; maximum, 4%. 

Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commerctal Paper.—Bilis purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


* 15 days and under, 34%; 16 to 30 days, 4%. 

Last Saturday’s statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, was somewhat 
less favorable in character, yesterday a decline 
in both aggregate and surplus reserves, due to some 
extent to the preparations for placing the new French 
loan, as well as the temporary cessation of gold ar- 
rivals. Loans were increased $23,380,000. Net de- 
mand deposits showed an expansion of $7,489,000 
and net time deposits of $308,000. Reserves in 
“own vaults’? this week were reduced $5,176,000 to 
$509 887,000, of which $449,827,000 is shown to be 
specie. Last year the reserve in own vaults was 


RATES OF FEDERAL 





day, Tuesday and Wednesday the high was not 





$474,025 ,000, including $400,782,000 in specie. The 
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reserve in Federal Reserve vaults was likewise de- 
creased, $14,464,000, and now amounts to $206,810,- 
000, comparing with $176,317,000 a year ago. Re- 
serves in other depositories declined $37,000 to $57,- 
583,000, against $59,719,000 in 1916. Circulation 
was increased $54,000. Aggregate reserves decreased 
$19,677 ,000 to $774,280,000, as against $710,061 ,000 
last year. The reserve required increased $1,396,- 
610, in consequence of which the loss in surplus re- 
serves amounted to $21,073,610, thus bringing the 
total of excess reserves to $142,765,360, in comparison 
with $126,262,570, the amount on hand at the cor- 
responding period in 1916. 





The sterling exchange position continues arbitrary. 
Quotations are maintained. There seems a general 
tendency to await the action of Congress, in view of 
the reports that the Administration is in favor of 
extending some form of official credit to the Entente 
Powers. Should this be done the funds would 
necessarily be held here for use in payment of pur- 
chases of supplies. There would be no transfer 
abroad. The net result would, of course, be a check 
upon the importations of gold and also upon the 
public offering of foreign obligations for subscription 
here. The week’s importations of gold have 
amounted to $40,000,000, all from Canada. The 
exports have included $1,700,000 to Cuba, and $2,- 
665,000 to Spain. 





Referring to quotations in detail, sterling exchange 
on Saturday in comparison with Friday of the week 
previous, was quiet but steady at practically un- 
changed levels; demand ruled at 4 75 9-16, cable 
transfers at 4 76 7-16 and sixty days at 4 71 9-16. 
On Monday the arrival of more gold from Canada, 
though without appreciable effect upon actual rates, 
was regarded as a sustaining influence, as was also 
the continued ease in local money; demand bills 
ranged between 4 7555 and 4 75 9-16, while cable 
transfers remained as heretofore at 4 75 7-16 and 
sixty days at 4719-16. Dealings in sterling pre- 
sented no new feature on Tuesday and rates were 
without change from 4 76 7-16 for cable transfers 
and 4 71 9-16 for sixty days; demand was quoted at 
47555, against the previous range of 4 7555@ 
4 75 9-16. On Wednesday firmness was again in 
evidence as a result of additional gold importations; 
trading, however, was not active and quotations 
remained unchanged from the preceding day’s levels. 
Quotations were little better than nominal on Thurs- 
day, business being almost completely at a standstill 
pending the delivery of the speech of the German 
Chancellor before the Reichstag, which it was be- 
lieved would have an important effect in determining 
the Administration’s future course of action with 
regard to submarine outrages; demand was still 
quoted at 4 7555, cable transfers at 4 76 7-16 and 
sixty days at 4719-16. On Friday the market 
was quiet but steady, one influence being the arrival 
of $20,000,000 in gold. Closing quotations were 
4 71 9-16 for sixty days, 4 7555 for demand and 
4 76 7-16 for cable transfers. Commercial sight 


finished at 4 75 5-16, sixty daysat 470 13-16, ninety 
days at 468 9-16, documents for payment (sixty 
days) at 4 70 9-16 and seven-day grain bills at 
4 74 7-16. 
at 4 75 5-16. 
The feature of the Continental exchanges has been 
the virtual suspension of business in Berlin and 


Cotton and grain for payment closed 





Vienna exchange. There has been a complete shut- 
down by banks, trust companies and all dealers with 
possibly one exception and rates are largely nominal. 
The one exception is a German banking house. 
where it is stated regular customers are being accom- 
modated, the firm still having a small balance in Ber- 
lin. It transacted a very limited business yesterday 
however. This stoppage of business is not surprising 
in view of the close approach of a formal state of 
war and the complete absence of mail opportunities. 
Wireless communication is so subject to delay that it 
does not constitute a safe form of transfer at this 
time, recent experience showing that it has frequently 
taken two weeks to receive confirmation of the exe- 
cution of wireless orders. While the termination of 
business has been sudden, it is by no means sur- 
prising, since there has been a gradual reduction 
since early in March. Furthermore, in view of the 
acute situation between our own country and Ger- 
many, all financial institutions identified with the 
German and Austrian exchanges have been conduc- 
ting their operations in such a way as to withdraw 
their balances from the countries concerned, fearing 
that in the event of war being declared the payment 
of American funds might be suspended by Berlin 
banks on Government order before drafts directed 
by wireless could be presented. Two of the largest 
factors in Berlin and Vienna exchange closed their 
books on this class of business on Tuesday, and have 
since that date done nothing. 

Otherwise the continental exchanges have experi- 
enced a dull and relatively uneventful week. Ex- 
isting uncertainties and a lack of definite information 
as to immediate shipping prospects served to restrict 
operations materially and trading was inactive and 
small in volume, while the bulk of whatever business 
is passing was confined chiefly to cable transfers. All 
interests now await the action of the Administration 
at the special session of Congress to determine its 
policy in dealing with the impending war crisis. 
The keenest interest was displayedin the Bethmann- 
Hollweg speech before the Reichstag on Thursday, 
indefinite rumors, which were not confirmed, having 
been circulated that it might suggest a modification in 
Germany’s U-boat policy and thus have an important 
bearing upon the United States’ decision in declaring 
actual warfare upon the Central Powers. The cabled 
accounts of the speech which were received after 
business hours, failed to confirm the earlier rumors. 
Reports of a proposed German drive at Petrograd 
caused weakness in Russian exchange. Lire con- 
tinued to move irregularly, though well above last 
week’s low figures. Francs ruled firm, being favor- 
ably affected by the unqualified success of the new 
French loan. Reichsmarks continued to move 
within narrow limits, with the tone fairly steady, 
until just before the close, when the quotation be- 
came entirely nominal. Demand bills on Berlin were 
not quotable at the close, and cables were nominally 
72, against 6914 last week. Kronen, which moved 
in sympathy with Berlin exchange, finished nomin- 
ally at 12.00 for cables, compared with 11.25 a 
week ago. The sterling check rate on Paris closed 
at 27.8114, against 27.8214 the previous close. In 
New York sight bills on the French centre finished 
at 5 84%, against 5 8454; cables at 5 8314, against 
5 8354; commercial sight at 5 857%, against 5 857%, 
and commercial sixty-days at 5 9034, against 5 9034 
on Friday of a week ago. Lire closed at 7 76 for 
bankers’ sight and 7 7514 for cables, which compares 
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with 7 75 and 7 74 the week preceding. Rubles fin- 
ished at 28.40. A week ago the close was 28.50. 


In the neutral exchanges dulness and inactivity 
were again in evidence, and here also operators 
showed a disposition to hold off pending the outcome 
of looked-for momentous developments. Spanish 
pesetas continued strong and higher, in response to 
additional shipments of gold to that centre. Swiss 
exchange was firm, while Scandinavian rates, in some 
instances, recorded fractional advances. Guilders 
were fairly well maintained at levels previously cur- 
rent. Quotations at nearly all of these centres were 
regarded as more or less nominal in character, owing 
to the difficulties in mail transportation and trading 
was once more limited almost solely to cable trans- 
fers. Bankers’ sight on Amsterdam finished at 409-16, 
against 4014; cables at 4054 against 40 9-16; 
commercial sight at 40144, against 4014, and com- 
mercial sixty days at 40 1-16, against 40 1-16 last 
week. Swiss exchange closed at 5 04 for bankers’ 
sight and 503 for cables. This compares with 
5 04 and 5 03 on Friday of the previous week. Greek 
exchange (which may still be regarded as neutral) 
continues to be quoted at 500 for sight bills. Copen- 
hagen checks closed at 29.90, comparing with 29.60. 
Checks on Sweden finished at 29.60, against 29.60, 
and checks on Norway closed at 28.90, in comparison 
with 28.85 a week ago. Spanish pesetas finished 
strong at 21.70, as against 21.35 the week preceding. 


The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$297 ,000 net in cash as a result of the currency move- 
ments for the week ending March 30. Their receipts 
from the interior have aggregated $9,261,000, while 
the shipments have reached $8,964,000. Adding the 
Sub-Treasury and Federal Reserve operations and 
the gold imports and exports, which together oc- 
casioned a loss of $4,370,000, the combined result of 
the flow of money into and out of the New York banks 
for the week appears to have been a loss of $4,073,000, 
as follows: 








Week ending March 30. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement- - - - - - - -- - $9,261,000, $8,964,000 Gain $297,000 
Sub-Treasury and Fed. Reserve oper- | 
ations and gold imports & exports. 36,180,000 40,550,000 Loss 4,370,000 








BM cavacacshdabaasaeeer ane ee $45,441,000) $49,514,000 Loss $4,073,000 





The following table indicates the amount of bullion 
in the principal European banks: 





March 30 1916. 
Banks of 





March 29 1917. | 
| 
| 


Gold. Silver. | Total. Gold. | Silver. 





| 

£ | od er oe ae 
5 ee | 54,009,039, 56,661,364! | 56,661,364 
10.535,3201140,673,672,200.251.960| 14,456,640214.708.600 
790,650127,287,500122.979,100, 2°327,100125.306,200 
11,952,000 159,566,000 162,410,000, 5,139,000 167,549,000 
12'140,000| 63,718,000, 51,578,000] 12°140,000| 63'718,000 
29,792,000] 83,113,000) 37,343,000 30,405,000, 67,748,600 
2'826.000| 37,609,000] 41.568.000| 4,169,000) 45.737.000 
540,100) 49,837,100] 42/456.000| 399,900] 42°855,900 
600,006} 15,980,000] 15,380,000,  600,000| 15,980,000 
Wscepsibcs 13,741,600] 10,106,800 10,106,800 
10,632,000] 8.936.000; ___.___- 8.936.000 
9'280,000| 6,659,000, 176,060, 6.835.000 
6,895,000] 4,011,000, --.-._-- | 45011;000 


Tot. week.|703,040,841| 69,301,070|772,341,911/760,340,224| 69,812,640)/830,152,864 
Prev. week|702 ,328,246| 69,365,530/771 ,693 ,776'759,371,936' 69,794,5301829, 166,466 


a Gold holdings of the Bank of France this year are exclusive of £77,865,502 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 


£ 
England --| 54,009,039) 
Francea __/130,138,352 
Germany -|126,496,850 
Russia *__|147,614,000) 
Aus-Hun.c} 51,578,000 
Spain ___-.| 53,321,000 
ae 34,783,000 
Netherl'ds) 49,297,000 
Nat.Bel_h) 15,380,000 
Switz’land)| 13,741,600 
Sweden _-_| 10,632,000 
Denmark-.} 9,155,000) 
Norway.-| 6,895,000) 





























GERMANY AND THE UNITED STATES. 


What may have been the last official word on 
German-American relations before the President 
addresses Congress, was contained in Thursday’s 
speech of the German Chancellor to the Reichstag. 
It had been vaguely reported that this speech would 
make definite proposals towards averting war. In 
neutral European cities it had even been rumored 





that Bethmann-Hollweg would propose the partial 
abandonment of Germany’s ocean ruthlessness. 

The speech itself showed these rumors to be base- 
less. The Chancellor returned to his familiar com- 
plaint that England had not been made to stop her 
blockade of Germany. ‘‘More than once,” he added, 
“we told the United States that we withheld un- 
restricted use of the submarine weapon in the expec- 
tation that England could be made to observe, in her 
policy of blockade, the laws of humanity and inter- 
national agreements.’ Therefore the ruthless sub- 
marine warfare will continue. “If the American 
nation considers this a cause for which to declare war 
against the German nation, with which it has lived 
in peace for more than one hundred years—if this 
action warrants an increase of bloodshed—we shall 
not have to bear the responsibility for it.” 

It would not be easy to imagine anything much 
more disingenuous than this. Our Government, if 
it chose to reply to the German Chancellor at all, 
would probably answer that we also have more than 
once told the German Government that disputes 
over violation of property rights in a declared block- 
ade are something altogether different from disputes 
over inhuman treatment or actual drowning of 
American citizens, on American ships and in pursuit 
of their lawful business. It is true that the German 
Foreign Office, in its promise of May 4 1916, to 
abandon sinking of ships by its submarines without 
warning, remarked that the German Government 
“does not doubt that the Government of the United 
States will now demand and insist that the British 
Government observe the rules of international law,” 
and added that if such steps ‘should not attain their 
object,” “the German Government would then be 
facing a new situation, in which it must reserve to 
itself complete liberty of decision.” 

To that extraordinary declaration our State De- 
partment answered, as it did to similar hints by a 
blockaded European belligerent in 1812, that our 
Government “cannot discuss with the German Gov- 
ernment... .those questions which are the subject 
of diplomatic exchanges between the United States 
and any other country.’”’ The Department refused 
to recognize that the rights of American citizens on 
the sea can “‘in any way or in the slightest degree be 
made contingent on the conduct of any other govern- 
ment.” The Berlin Foreign Office was silenced; 
it did not return to that part of its argument, even 
in its note of the 3lst of last January. In short, 
there is nothing whatever in the Chancellor’s speech 
of Thursday to alter the existing situation. 

Even his statement that if the United States goes 
to war because of the submarine attacks upon our 
ships, ‘‘we {meaning Germany] shall not have to bear 
the responsibility for it,’’ must be read in the light 
of earlier utterances. In its note of last May this 
same Foreign Office declared that ‘‘responsibility 
could not be borne before the forum of mankind and 
in history” if the submarine controversy ‘‘were to 
take a turn seriously threatening maintenance of 
peace between the two nations.’”” Most people know 
exactly how and by whose action it did take such a 
turn. The most charitable view of this week’s speech 
by the Chancellor is that it is the best a reluctant 
advocate could make of a totally indefensible posi- 
tion, forced on the sober government authorities by 
a reckless and desperate military Iclique. 

In the financial markets, as with the community 
at large, this has been a week of tense expectancy. 
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There has been relatively little, however, of exciting 
public discussion and mass meeting oratory. Atten- 
tion has seemed, in fact, to be almost wholly con- 
verged on what the President will say to Congress 
next week and what response Congress will make. 
The importance of these impending events over- 
shadows even the most interesting intervening occur- 
rences. 

Yet there have been incidents of considerable im- 
portance, both as reflecting the sentiments of the 
day in regard to German-American relations and as 
indicating what the future course of events may be. 
On Sunday the President’s executive order was 
issued for the enlisting of 26,000 more men in the 
navy, raising its personnel to 87,000, in addition to 
the 6,500 enlisted men obtained since the Act to 
enlarge the navy was passed last August. On Sun- 
day, also, the National Guard of nine Eastern States 
and the District of Columbia was called out for pur- 
poses of “‘police protection’’—this obviously referring 
to the guarding of cities and public works from pos- 
sible vandalism or conspiracy. Simultaneously, the 
military departments into which the United States 
is divided for army commands were increased from 
four to six, through sub-dividing the present single 
Eastern department into three departments. Several 
transfers of department commanders were made, 
notably the moving of Major-General Bell from the 
Western to the Eastern Department, and of Major- 
General Wood, now commanding the Eastern De- 
partment, to the Southeastern. 

The prompt and public-spirited action of the cop- 
per producers, guaranteeing to furnish in the coming 
year 20,000,000 pounds of copper for the navy and 
25,510,000 pounds for the army at a uniform price 
of 16.6739 cents per pound, as against an open mar- 
ket price nearly double that figure, has been followed 
by discussion of similar action in the steel trade. The 
evidence appears to be that both industries are able 
to meet with reasonable promptness all Govern- 
mental demands; which in the case of the steel trade 
would naturally have to do primarily with new ships. 
No steps could be taken in the direction of a large 
loan until Congress itself should have assembled; 
but there appears to have been a good deal of in- 
formal sounding of the market in the Government’s 
behalf. The placing of $50,000,000 three-months’ 
notes at 2% with the Federal Reserve banks was 
merely an interim operation to meet certain matur- 
ing payments (such as the purchase of the Danish 
West Indies), appropriations for which, under the 
General Deficiency Bill, had been blocked in the 
closing days of the late Congress by the Senate ob- 
structionists. 

All of these Governmental activities have been 
carried out with commendable absence of excitement 
or display, such as might easily have accompanied 
them. The impression given has been of machinery 
for defensive preparations working steadily and 
quietly, even if the full inauguration of its task may 
have been much delayed. Some other incidents of 
the day cannot be regarded with equal satisfaction. 
That wild rumors of conspiracies and spy activities 
would circulate at such a time, the experience of the 
present European belligerents at the beginning of 
this war made altogether probable. But the form 
thus far taken in our own case has not been very 
creditable to the common sense of the people who 
repeated the rumors or the newspapers which re- 
printed them. 


In this class belonged the story that thousands of 
German-American “reservists’’ were crossing the 
border into Mexico, presumably with a view to action 
against the United States. The report from El Paso 
—long a fountain of extravagant rumor—that a 
million dollars or more in gold had been shipped 
across the border into Mexico for supposedly sinister 
purposes, belonged in the same category. The first 
of these stories was disposed of this week by the 
Government’s official statement that only 81 German 
citizens had crossed into Mexico since February 3, 
and that 34 of these had returned. The story of 
wholesale gold shipments is similar in kind; its 
authors appeared to be ignorant of the fact that such 
exports must be officially declared to United States 
Government officers at the border. 

A still more regrettable form which passing ex- 
travagances have taken, was in such episodes as the 
loose talk about the “‘poisoning” of Red’ Cross ban- 
dages, or Mayor Mitchel’s angry declaration that a 
State Senator who happened to oppose his policy re- 
garding fortification of Rockaway Point, was ‘‘working 
in the interests of Germany’’—this, when the contro- 
versy wasa legitimate matter of dispute. Vastly more 
creditable, under such conditions, was the official 
statement from the War Department at Washington 
on Monday that “everybody who conducts himself 
in accordance with American law will be free from 
official molestation, both now and in the future;” 
that no purpose is entertained of interning even such 
German-Americans as may happen to be reservists, 
and that while the closest watch is being kept by the 
Secret Service against actual conspiracy, the Govern- 
ment has no intention of losing its head in a “spy 
fever.”’ What the opposite policy, or even public 
expectation of it, might involve in a population con- 
taining two to three millions of German-born citizens, 
it is not difficult to imagine. 

What mood among the people at large will follow 
the events of next week at Washington, it would, 
perhaps, be premature to predict. It may easily 
turn out to be the case that the extravagances in talk 
or discussion, during the fortnight past, have merely 
arisen from the nervous excitement created by an 
impending event which still remains uncertain. If 
war is declared, it should hardly be necessary to urge 
the paramount necessity for sober and self-restrained 
conduct by our public men and by the public itself. 
The world is on the verge of very great events, in 
Europe as in this country. In so far as the American 
nation and people are to have a part in such events, 
it behooves them to comport themselves with the 
dignity becoming a great nation and an historic 
episode. 





IN THE EYES OF THE WORLD. 

The United States is about to assume an attitude 
that is big with destiny to the nation and to the world. 
Assuming that we are to go to war with a great Euro- 
pean Power, may we not attempt to discover the 
subtle changes such an act will produce in this Re- 
public? 

We came into existence as a nation for a very defi- 
nite purpose—to embody the principles of liberty;in 
a form of government that would guaranty the in- 
alienable rights of man. We denied the divine right 
of kings, declared that there could be no righteous 
rule among men save through the consent of the gov- 





erned. Ina new land, with a continent to expand in, 
the traditions of feudalism and force soon became 
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memories, growing dimmer every decade in unim- 
peded endeavor. 

And so we came to assume in the eyes of the world 
the embodiment of an ideal—a government where 
liberty of speech, worship and toil could not be de- 
nied, and where compulsion could only result as 
consent was free. The minority had rights which 
the majority was bound to respect. All power not 
delegated was reserved to the States and to the peo- 
ple. The States were indestructible; the union 
(though tested by the throes of civil war) became 
indissoluble. We grew great and rich and strong 
through the industrious life of the people, content to 
remain in isolation, separated by wide oceans from 
decaying monarchies and international rivalries that 
were born of and succored by a force outside the 
people. And we wrote into our Constitution, so 
sure were we of the natural perpetuity of the nation 
and its institutions under freedom and independence, 
that no appropriation for a standing army should be 
made for a period extending beyond two years. 
Universal military training was never a tenet of our 
national policy. A large standing army was consid- 
ered a menace to a republic. And thousands came 
from the Old World to our shores as to an asylum 
where the individual might grow and act, might earn 
and possess, released from the domination of a gov- 
ernment of force, which could compel him to bear 
arms, to train through years, for service in any war 
which an autocratic government might institute. 
We came to hold slaves in growing numbers, from a 
black and inferior race, afterward freed through strug- 
gle, but this form of slavery—to fight in a cause not 
decreed by the people at the behest of a power out- 
side the people—we never had, or tolerated. 

Liberty and independence came, therefore, to have, 
to other men in other lands, a fixed and definite 
meaning. Our conception of national duty was in- 
tensive, not excursive. We looked within, not with- 
out. We felt that in the citizen, not the soldier, 
was crystallized our dream of human happiness. If 
this citizen could be elevated by education and in- 
dustry into the highest type of man, no other duty 
remained, no other aim was worthy, no higher good 
could come. Our only mission in the world was 
example. We had no more right to compel a sub- 
ject-citizen of another country to believe and to act 
contrary to his conscience, his conception of freedom, 
his interests, than we had to bind our own citizens to 
a rule outside their own creation. Thus, for more 
than a century and a third, we pursued the even 
tenor of our way, proud that in this conception of 
human liberty we were enlightening the world. 

And we were! Republics to the south of us came 
into being, modeled on our principles and policies. 
And one, Brazil, went so far as to write into her con- 
stitution that the nation should never wage a war of 
aggression. Can it be doubted that aggression as 
thus used, far away from European embroilments, 
included a recognition of that form of overreaching 
compulsion which imposes, by force, ideas and ideals 
on other nations and peoples? And from this light 
and leading there grew up a close feeling of kinship. 
For, say what you will, no attitude which the United 
States assumes toward Old World systems, no far- 
reaching undertaking it may now essay, but must 
theoretically encumber, if it does not involve, these 
Central and South American republics. In a recent 
decision, in the main, they have not seen fit to follow 
us, though they are now, several of them, grown 





great in development and trade, and are possessed of 
capable statesmen. If we forsake a traditional 
policy, observed by them as by us, will we forfeit 
thereby an allegiance that is not only desirable from 
the motive of commercial interests, but for the higher 
one of natural international unity and common na- 
tional ideals? 

If, now, we enter into a war overseas, and invade 
the old realm of government-by-force from which we 
escaped, what will be the effect upon our own people 
and nation, and what upon the peoples of the earth, 
now struggling to be free, or restive under the yoke 
of monarchy or imperialism? Will they continue to 
look, as of yore, with longing eyes to the United 
States, as the palladium of liberty, where free men 
make the only government and laws which they are 
bound to obey, who keep their Government strong 
by support, and by preventing it from assuming a 
power by which it may oppress? And what is to be 
our Cause? 

It will not have escaped the attention of close 
readers of the public press that the Cause for which 
we shall enter the war, if we do, has undergone a rapid 
change from specific objects to the overwhelmingly 
inclusive one expressed by the terms ‘‘for humanity’s 
sake.’’ Infringements of international law and of 
treaty obligations, talked of in the first instance, 
have become obscured, from the fact that when we 
look at our present contemplated conduct we shall 
probably break the moral obligation of waiting one 
year before opening hostilities which we were engaged 
in embodying into peace treaties with the various 
nations at the time the European war began. The 
freedom of the seas, as a doctrine denied by no na- 
tion, is seen to be untenable as an accomplishment, 
since we have not the power to compel it, and would 
oblige us to go to war with both groups of belliger- 
ents, since even the Entente countires have resorted 
to interferences with neutral trade which are not 
sanctioned by international law. Much is said of the 
dishonor of non-resistance to ruthlessness, but it is 
being realized, as we stand on the brink of combat, 
that we must employ methods of warfare ourselves 
that may become, must at least tend to become, ruth- 
less. The integrity of the small States of the world, 
noble as the mission may be, cannot possibly be ac- 
complished at this time by an exertion of force by us 
and mustawait the conclusion of the warand apeace 
treaty dominated by the nations that for two years 
and a half have been fighting or preparing to fight. 

Nor can the noble utterance ‘‘peace without vic- 
tory” be brought about by our entrance into the war, 
unless this nation pleads for peace soon after enter- 
ing the conflict, and is then heard and heeded by na- 
tions sworn to carry the war to its end, and that end 
the utter defeat of the foe. So that the cause must 
by known as “for humanity’s sake,’ certainly in- 
clusive, though nebulous; and if it means anything 
definite in relation to liberty and government it means 
just what we have tried through all our history to 
embody in our type of citizenship and our traditional 
opposition to a government of force. Probably the 
best definition is visioned in the phrase ‘‘democracy 
against imperialism.’”’ And here the difficulty and 
the anomaly begin to unfold. 

Claiming that promises have been broken, shocked 
into action by barbarous methods of modern warfare, 
shall we compel our citizens, by a universal military 
service act to enter this war—to strike softly, or 
to hit hard, to suffer from poisonous gases but never 








MAR. 31 1917.) 


THE CHRONICLE 





1197 








to use them, to sink ships by the use of the submaiine 
but always to rescue crew and passengers to the last 
man first, to break all interfering blockades but never 
to declare one—in a word, to pussyfoot across the 
stage in the last months of this gigantic and bloody 
war—or are we going to fight for humanity and for 
humane methods of warfare by the use of every means 
of modern warfare known, and any secret means we 
may be able to possess, that victory and our own 
safety demand, once we are well into the conflict, 
though these means be inhumane? In the minds of 
trained military men there is no doubt on any of 
these questions. They will not conduct a war, even 
for humanity’s sake, on any nameable humanitarian 
plane. They will blow up a trench as often and as 
secretly as necessary. They will load the biggest 
guns and fire “when ready.’’ They will use the 
submarines we are now building in the only way in 
which they can be successfully used—by surprise 
attack. And since these things belong to the science 
of war, they should do so! And just here is the divid- 
ing line between the civilian dream of peace, of uni- 
versal democracies based on the consent of the gov- 
erned, of a government existent without the element 
of force, as represented by militarism and universal 
service at arms, all hitherto embodied in the example 
of the Republic of the United States of America, and 
that other ideal of freedom based on governments of 
force, as represented by the monarchical and impe- 
rialistic nations of the Old World, nations that are 
aggressive for territory, nations that possess and ac- 
quire as a policy dependencies and colonies, nations 
that keep a huge standing army which as long as it 
is loyal to the government prevents the people from 
changing its form to that of a democracy. 

And what do we now behold? A despotism, a 
constitutional or limited monarchy, and a republic 
with a large standing army, a republic under the du- 
ress of immediate invasion, united in a common in- 
terest to fight to the last for the overthrow of a form 
of militarism wonderfully efficient, though it be 
through sheer ‘‘ruthlessness.’’ May we not pause to 
ask here, is there no significance to the fact that the 
Russian revolution became what is known as “‘blood- 
less’? because the army was with it? And since the 
army struck no blow, it merely effaced itself, and thus 
demonstrated. if the Republic of Russia is to follow, 
that a standing army is a menace to liberty and 
democracy. But to return. Into this company the 
United States is now to go—to conquer, in the in- 
terest of peace, in behalf of humanity and humane 
methods of warfare, and thus aid in annihilating for- 
ever that heinous thing called “Prussianism,’’ which 
is also compulsory military service, and the utmost 
efficiency in perpetual military preparedness, coupled 
with a conduct of war, when war comes, to win— 
though it kill all the enemy and ravage all lands. 
This entrance for us may be well or it may be ill; it 
may serve to bring about disarmament and universal 
peace, or it may sow the seeds of hate for a hundred 
years to come that will spring up in other sanguinary 
wars when this one is dead; its object may be ra- 
tionally possible or it may not, since a people must 
be utterly extinguished else they may grow up to 
fight again. As regards the foe, our antagonism 
therefore must become more abstract than concrete. 

In our own behalf, we are not now concerned about 
Germany, but about the United States. If war is 


declared, it is needless to say we shall support the 
Government. 


Our own views in such a crisis are 





not sacred to us in the presence of the will of our 
countrymen. But may we not ask, one to another, 
before that fateful final word is spoken, are we not 
by this act transforming the glorious Republic that 
was, into the powerful Republic that is, and is to be? 
—similar, but not the same, free in consent but bound 
by force, no longer alone a high and mighty example, 
but a driving enginery in the midst of foreign strife, 
no longer a moveless light that shines in the midst of 
turmoil, but a burning torch that beckons in the fore- 
front of battle? 

May we not pause, upon the very brink, before it 
is too late, and ask, are we not sacrificing by this 
act the model we have been so laboriously fashioning 
for nearly a century and a half? Can we longer 
stand before the world as the exemplar of that form 
of government which exists, prospers and conquers 
by virtue of liberty and love, rather than power and 
compulsion? We repeat again, that millions feeling 
the iron of military service and despotic rule have 
become citizens of this Republic that their sons might 
not be conscripted to engage in war to compel other 
nations and other men’s sons in a cause they could 
not create and oft-times could not condone. Where 
now will the oppressed go? To South America? If 
it were the merely selfish interest of immigration to 
develop our lands, to enlarge our commerce and 
wealth, we are building a wall of swords to shut them 
out. Is there true glory in turning the tide of battle, 
if that could and should be, at this late hour? What 
do the other neutrals, republics and monarchies alike, 
think, as they still stand steadfast upon their firm 
resolve? They who have been injured more than 
have we? Is it thus that human brotherhood is 
brought about; is it thus that “humanity” is defined, 
established, elevated, throughout the earth? 

It was said of old that we could not survive with- 
out the cohesion of force, without an ever stronger 
and more centralized government, that we would die 
from within, by the sheer centrifugal influence of 
liberal laws and humane principles of freedom and 
individualism. And yet we have withstood every 
assault from within. Shall we now gird up strength 
to go forth to compel a state of humanitarianism in 
the earth, and join with limited monarchies to de- 
stroy an imperialism that now fights in the last ditch 
for existence, whether right or wrong, ourselves using 
the same methods that are used to perpetuate that 
form of rule? Can we do this and preserve that 
democracy which we have exalted and which hitherto 
has exalted us? It may be that this is our mission, 
many deem it so who are loyal and wise, but must we 
not admit that we are bringing into existence a new 
republic that is unlike the old? 

But whatever be our course, shall we not in mind 
and thought, in heart and hand, stick to the old 
path, keep to the old faith—there is glory and there 
is safety. Thus shall we keep the pledge with the 
new republics to the south of us. Thus shall we ex- 
ist unchanged in the eyes of the world. The revolu- 
tion of Russia proves that Old World peoples are 
restive under autocratic rule. Some of them, let 
this fact stir our consciousness at this time, cannot 
change the form of government while the war en- 
dures. It is this fact that should deter our entrance 
into the conflict by the use of force armed and 
equipped to compel victory. We have shattered, or 
will have shattered, our influence for disarmament 
complete and unconditional, if we carry the proposed 





course to the bitter end. 
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ASSEMBLING OF THE NEW CONGRESS—ITS 
LINE OF POLICY. 


Ordinarily the special session of a legislative body 


is confined to the objects named in the call. In the 
present extraordinary session of a new Congress the 
course of legislation will largely depend on the pro- 
gram outlined by the President in his forthcoming 
message. There was, however, so much unfinished 
business at the expiration of the last Congress affect- 
ing the fiscal affairs of the nation that to complete 
this alone will require a session extending well into 
the summer. Revenue bills affecting the army and 
navy must be reintroduced, follow the usual course 
through committees, and, as will be recalled, several 
of these embody provisions over which there is much 
controversy. The overshadowing issue is that of 
war. And this, taken in connection with revenue 
measures, regular and contingent, has so many col- 
lateral phases that legislation under the language of 
the proclamation “grave questions of national 
policy” will, most likely, attain a wide range. The 
importance of the session to the future of the country 
cannot be overestimated. 

One of the unfortunate circumstances attending all 
our law-making at the present time is that the shadow 
of a great war manifests itself first in surcharging 
all tax measures with an emergency pressure which 
tends inevitably toward haste, excesses and inequal- 
ity. Though the urgent need for the appropriation 
may and should disappear, yet the tax remains. 
Whatever may be done in the interest of the policies 
of “preparedness” and ‘war,’ now in the forefront 
through the very nature of the issues, tends to be 
continuous. It becomes very difficult, therefore, to 
lay measures equitably. Necessity is the mother of 
invention, and invention cannot wait for deliberation 
over ways and means. Nevertheless, nothing is 
more vital to the wellbeing of a people and to the 
industrial life of a nation than the laying of taxes. 
Revenue measures originate in the lower branch of 
Congress because that is felt to be closer to the citi- 
zens. Speaking generally, they should be enacted 
in a spirit of calm, be carefully related to the national 
income, and, it is unnecessary to add, be made to 
bear equally on all the people. This cannot well be 
done in times of excitement under the panic-pressure 
of national danger, either real or imagined, and when 
there is a feeling abroad in the land that ‘‘this is 
no time to count the cost”’ of expenditures proposed 
to be made. 

Yet we should not lose sight at the present time 
of the fact that it is the business of the country 
that sustains any and every taxing system. And 
this must have its natural free exercise and full func- 
tioning to produce the largest revenues. We express 
a hope that the coming session of the Congress will 
introduce as little interference as possible. Our 
industries must support us, whatever be the state of 
the nation. Despite uneven development, unequal 
burdens and certain temporary surface irregularities, 
the underlying fact is that our resources are enor- 
mous and as yet untested by extremity. We have 
nothing to fear on this score. Violent expedients 
which disrupt and disorder need not be adopted. 
These defeat the very ends sought. We must work 
in order to pay. And since the future is sought to 
be safeguarded, though the method adopted be a 
resort to the last extremity of nations, there is no 
valid reason, we think, why the future may not be 





levied upon in part for its own protection, rather 
than to make burdens of the present onerous and 
insupportable. And if this policy, large and free, 
be adopted, the so-called “mobilization” of our 
industrial and financial forces may be kept at a 
minimum. 

At least, we feel the agencies of peace and those of 
war should be kept separate as far as possible. For 
it is in this manner that each will reach the highest 
degree of efficiency under our republican form of 
government. It is our belief that this should be the 
guiding principle, as it is the greatest problem, before 
the coming Congress. The collateral subjects at- 
tending revenue legislation, to which we have alluded, 
our farming, railroad, manufacturing and banking 
interests, should be left free to function in the ordi- 
nary way, save where it is imperative that their 
temporary use shall be partially given over to the 
use of the Government. Laws should not be 
enacted under the pressure of war need which serve 
to change their essential character and operation. 
Voluntary service proffered by patriotism appears 
even at this early date to leave little to be desired. 
Aside from this, our farming interests will respond 
naturally to the demands of consumption at any 
given time. Laws intended to control production 
and to designate crops and define acreage can never 
forestall the seasons, and may therefore result in 
disaster instead of benefit. Our independent bank- 
ing system will fulfill all the exigencies of the occasion 
if left to its own inherent strength and to the natural 
service of its separate free units. In manufacturing 
a vast body of our industries may continue their 
course uninterrupted because unrelated directly to 
the needs of possible war. And so close is the rela- 
tion of all the iron and steel industries to the general 
growth of the country that it must be recognized 
that a thousand dependent businesses may be 
seriously impeded by the necessary taking over of a 
large plant. Our railroads, it may be said, need 
only the cordial and rightful support of Congress 
and the people to sufficiently expand to meet any 
emergency. The danger is that enthusiasts blinded 
to all else save the one issue will levy such tribute 
and lay such burdens by a compulsory service not 
in accord with natural power and growth that the very 
end sought to be obtained will be defeated, namely: 
the support of the Government to the full extent of all 
possible production, exchange and distribution. 

Nor can the present be regarded as a proper time 
for introducing reforms into the administration of our 
civil, social and industrial life. Here, also, there is 
danger from unnatural pressure. Here there may 
be opportunity for selfish interests. Here we may 
quickly, unnoticeably and enduringly centralize the 
Government and abridge the rights of the States 
and of the citizen. Economy, efficiency and speed 
may all be accomplished by placing war, if it shall 
come, upon a purely war basis. The extreme 
resorts of European nations, with their heavy original 
debts, their incredible expenses, their huge life losses 
and their limited territories and pent populations, 
are not necessary of adoption by us, at least at this 
time. Let us remember that we must live after the 
war as well as through it. The income of the people 
will best be available to pay all interest charges 
incurred if “‘business’’ be left free to function in the 
old way. It is thought by some that the Adminis- 
tration will endeavor to strike a happy medium 
between direct taxes and bonds. And, though the 
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former possess more of the power to interfere with 
business than the latter, either may be made to do 
so when coupled with policies of control and regu- 
lation. 

To give point to these remarks, let us adduce a 
single illustration affecting our credit power as a 
people, than which nothing is more vital in any 
crisis. A hint was made some time ago in the press, 
unauthoritative as we believe, that in a possible 
‘“‘mobilization”’ of the financial power of the nation 
it might become necessary to adopt some measure 
which would force the State banks into the Federal 
Reserve system. While the thought, even, is to be 
deprecated, the act would defeat its purpose, and 
curtail rather than enlarge community credit which 
is primal and upon which all depends. It is a vivid 
illustration of the evil of putting industries dependent 
for their very life on peaceful conditions upon a 
war basis. 

This Congress, members of which are now assem- 
bling at Washington, many of them for the first 
time, will be memorable in our history. It should 
have courage, but it shculd take care. War may 
stretch its bloody trail across the land, but there 
are millions of homes where the sunlight of endeavor, 
the lure of ideals, the stirrings of ambition, will yet 
endure. To secure these will not lessen patriotism, 
will not diminish national strength, but will preserve 
them—as the best support for any need which the 
lowering future may hold. 





GOVERNMENT COMPETITION IN THE 
MARKETING BUSINESS. 

As the acuteness which produced the rioting over 
the food supply about a month ago has gradually 
lessened, the flood of bills for putting the city or the 
State into the complex and difficult work of supplying 
food seems to have ceased; the bills may be lying 
about somewhere in legislatures, but little is heard of 
them. They are crude, hasty, and offered under a 
vague notion that a present trouble has appeared, 
and it is somebody’s affair to do something about it 
Perhaps there is no expectation that any of the bills 
offered will go to enactment, and perhaps there is 
no desire that they shall; they serve to show that the 
legislators were not unmoved by the trouble and 
wanted to prove good intentions. 

There is one objection to an attempted entry of 
government into the marketing business which has 
not been so prominently mentioned as it should be, 
namely, the injustice it would work, or threaten to 
work, to private persons already in the food trade. 
Such persons are legitimately in business, having in- 
vested their means and their experience in it, and 
they are paying rent for their premises and taxes to 
both city and State. For the city or the State to 
rush into a competition which must be beyond their 
power to meet (because the intervention could not 
help consumers unless it were drastic enough to 
amount to that) would work a double wrong upon 
these traders, by diverting to unintended uses the 
money they have contributed to the public fund as 
taxpayers, and by using the money thus diverted to 
injure their business and impair their ability to pay 
more taxes and take care of themselves in the 
wrestle of living. 

The sharpest exigency of intolerable prices for 
vegetables soon relaxed somewhat, and we have not 
reached the condition of a famine-stricken city in 
which starvation must be averted first, and adjust- 





ments must be considered afterwards. Small com- 
binations of individual consumers into “buying clubs,”’ 
although not unknown before, received a sudden 
impetus in the past month, and these clubs claim to 
have made a practical cut for their members of some 
15 to 20% on the most common food necessaries, 
doing this by the simple process of going behind the 
retailer to the wholesaler. In doing this they are 
hard upon the retailer, yet this process differs from 
the proposed statutory intervention in two important 
particulars: it is the rightful action of individuals 
for their own relief to which they are entitled if they 
can get it lawfully, and neither uses the law-making 
power nor the funds of taxpayers; next, it is on an 
inconsiderable scale, comparatively speaking, and is, 
therefore, gradual. In this it is like all movements 
towards consumers’ co-operation; it will displace, 
and temporarily harm, existing traders, but so grad- 
ually that they have notice and time to adapt them- 
selves to it. 

One bill for State intervention deserves mention 
because of its drastic character and also because it is 
a good example of the obscurity, almost reaching in- 
coherence, in much matter which is hastily flung into 
legislatures. This bill came up in Indiana, and is 
ostensibly to prevent the wasting of grown crops by 
not harvesting them. The meaning obtainable from 
its bunglingly-phrased principal section appears to be 
that if any person buys, or agrees to buy, a piece of 
real estate of either the owner or tenant thereof, and, 
as a condition in the contract, promises “‘to pick, dig, 
harvest, collect or remove any grain, vegetable, fruit, 
or any other edible product of such real estate or 
shrub, plant, or tree thereon,’ and if such person, by 
not doing so, causes any edible product to become 
unfit for human consumption, he shall be liable to a 
fine of double the agreed price of the real estate and 
also to imprisonment up to six months. Whoever 
buys crops with land might be trusted to take care 
of his property without threat from law, and a law 
to prevent waste in private kitchens would be ad- 
dressed to a more real evil, albeit no less impracti- 
cable to enforce. Incidentally, we may note that if 
willful destruction or waste of food, by its owner, for 
the purpose of getting a larger gain by sale of the 
remainder through heightened scarcity, is on a scale 
large enough to be a noticeable evil, this Indiana 
proposition would not apply to it. 

Another bill, in the Pennsylvania Legislature, and 
said to have come from an association of retail 
grocers in Philadelphia, constitutes three present 
State officials a Board of Food Control, and goes to 
the extraordinary length of providing that when any 
person owning or controlling ‘‘a supply” of any 
article of food ‘“‘is offering or holding same for sale 
at a price which includes more than twice the approxi- 
mate customary profit upon such sales or is refusing 
to sell said article of food at any price whatever,” 
the Board “shall” seize the food, paying the owner 
or holder the cost price plus a percentage representing 
the usual and customary cost of doing business to 
him and ‘‘an approximate usual and customary 
profit”; then the article shall be immediately re-sold 
‘‘at a price representing the fair market value,”’ but 
not under the amount paid for it. 

Keenly interested concern ought to be felt every- 
where about this season’s crops, and every effort 
should be put forth to do all that man can do towards 
what we used to boast of as “‘bumper’’ yields. A 
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tichmond notes that ‘‘the community of interest 
which has always existed in the crop-raising districts 
of this country between the bankers and the farmers 
has become country-wide,’ and cites some figures 
showing the falling off in the principal crops in 1916 
as compared with 1915 and with a five-years’ aver- 
age. A bulletin by the Secretary of Agriculture 
urges special efforts, this year, and in so doing makes 
several excellent practical points. Farmers are ad- 
vised to carefully test seeds before planting, because 
seed stocks are somewhat low and it is particularly 
important now to lessen the danger of blight by dis- 
eased seed,: losses thereby having been large in 
potatoes and the cereals. Preservation of matured 
crops is also urged; canning, preserving, and drying 
should not be long delayed, and drying (for soup 
stocks) of carrots, potatoes, celery and sweet corn 
can addjlargely to the total of available foods. 
Several talks on farming by Mr. Howard Elliott, in 
the autumn of 1913, might profitably be recalled to 


that some of the Chinese cotton has been passed 
upon favorably by a competent American investi- 


gator. The cost of the raw cotton is very low as 
compared with American and other varieties, the 
cheaper qualities being usually available at from 


|2 to 3 cents per pound. 


The manufacture of the staple in China, however, 
is in its infancy, and this leads the “‘Review”’’ to re- 
mark ‘‘the day is far distant, if it ever dawns, when 
China is likely to provide sufficient manufactured 
cotton goods to meet her own demand, especially 
when it is considered that population is somewhere 
between 350,000,000 and 400,000,000 and cotton 
material is used for the national dress.’’ Obstacles 
tending to hamper development of the cotton manu- 
facturing industry, moreover, have been the im- 
munity enjoyed by imported goods from certain 
charges levied on the native article and the great 
difficulty, if not impossibility, of producing the 
finer counts of yarn. China, however, has made a 





mind, in which he contrasted Rhode Island with 
Belgium as Belgium had been, and Connecticut with 
Denmark. Belgium had about 90% of her land area 
in farms and 83.5% of that farm area was improved, 
while Rhode Island had about 66% of her area in 
farms but had only 40% of that improved, having let 
her agriculture gradually decline. Denmark, he 
said, has 34% of her population ‘agricultural’ and 
60% living in rural communities, while in Connecti- 
cut only 10% are agricultural and rural; enough land 
in Connecticut has gone back to wildness since 1850 
to support the present population of the State, and 
yet the land now in tillage would feed three times that 
population if properly cultivated, “‘soil mining”’ being 
turned into “soil farming.”’ 

The Lehigh Valley Railway proposes to put on its 
line a “‘potato special’ train of cars in which the best 
methods of treating seed and all which the potato 
grower ought to know and do will be taught by talk 
and by object lessons. The Eastern States Agricul- 
tural and Industrial Exposition, which is undertaking 
to wake New England to the wisdom (if not the real 
necessity) of again growing its own food, announces 
that a considerable sum has been raised for its work, 
whose underlying idea is ‘‘to organize the manufac- 
turers and business men of New England into a co- 
operative movement with the farmer.” 

All this stirring is timely and in the right direction. 
Adversity is a thorough teacher, though a stern and 
unpleasant one. Very much awakening and very 
much improvement in energy and methods of work 
are suitable for this rather over-favored country of 
ours. 





COTTON PRODUCTION IN CHINA. 

China as a cotton producer and manufacturer 
is the subject of quite extended comment in a 
recent issue of the ‘Far Eastern Review,’ pub- 
lished in Shanghai and much of the information 
is of more than ordinary interest. As regards the 
production of cotton in the country, it is tacitly 
admitted that there is no accurate knowledge, but 
the opinion is expressed that the annual yield is 
somewhere between 750,000 and 1,000,000 tons, 
or from 3,000,000 to 4,000,000 bales of 500 lbs. 
each, and it is stated, furthermore, that the culti- 
vation of the staple can be extended almost indefi- 
nitely as the demand increases. Formerly the staple 
was very short but the introduction of new seed 
has; resulted in improvement and it is remarked 





good start, it is claimed, toward supplying some 
of her needs for cotton goods and factors favor the 
extension of the industry. At present it is esti- 
mated that there are about 1,000,000 spindles and 
4,000 looms in operation, the counts of yarn manu- 
factured being practically confined to those running 
from 10s. to 20s., although some success is reported 
in spinning 32s. 

When in full operation the annual production of 
the mills is between 200,000,000 and 225,000,000 
pounds of yarn and 25,000,000 to 50,000,000 yards 
of cloth. Labor and other costs of manufacture 
are very low, but manufacturers are seriously handi- 
capped by the fact that they receive very ‘slight 
protection through the tariff and their product is 
subject to heavier inland taxation than the imported 
article. For example, the imported article can be 
sent to any part of the interior by a single additional 
payment of half the original import duty, and from 
one treaty port to another absolutely free of tax. 
On the other hand, the local article has to pay 
likin (tax) if sent from one treaty port to another, 
and if shipped far inland is subject to tax at an 
unknown number of barriers. This disadvantage 
(a decided anomaly), however, is not expected to 
continue much longer, and with its removal develop- 
ment of the industry .should follow. 

Evidence accumulates of constant efforts to- 
wards the modernization or occidentalization of 
China. This, according to reliable advices to the 
Far Eastern Bureau of this city, is especially no- 
ticeable in measures before the Chinese parliament 
at Peking revising the country’s civil and criminal 
codes and methods of procedure. It is particularly 
desired to remove any cause for American or Euro- 
pean criticism and in line therewith a bill has been 
introduced having in view the prohibiting of execu- 
tions by shooting and of punishment by illegal, 


unauthorized, cruel or unusual means. The 
Bureau’s correspondent is authority for the 
statement that: 

China’s own ideas regarding ‘‘the certainty 


rather than the severity of punishment” have under- 
gone material change for the better during the last 
ten or fifteen years. It is not merely that China 


desires to meet the wishes of the treaty powers, to 
her own advantage, but a very great many Chinese, 
especially those influencing the acts of the govern- 
ment, no longer cling to old notions regarding’the 
propriety or justification of methods of punishment 
such as those which formed the theme for James 
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Payne’s novel, “By Proxy.” Many European and 
American visitors of distinction who have seen 
China personally and with the vision derived 
from previous years in close association with public 
thought in many parts of the world, have ex- 
pressed while in China the belief that nothing has 
been more hurtful to Chinese interests than the 
bad impression made by instances of cruelty 
capitalized in “By Proxy” and other books more 
or less widely read in America and in Europe. 
The attitude of President Li and of most of the 
republican leaders toward the monarchists shows 
conclusively that the days of summary decapita- 
tions are past and that the morning of modern 
jurisprudence dawned with the revival of the Re- 
public. 


Among other things that are receiving earnest 
consideration and attention at the moment in China 
and that will serve to bring the nation more in unison 
with the progressive countries of the world are the 
extension of railway and telegraph, establishment of 
postal savings banks, improvement of the water- 
ways and postal system, and last, but not least, 
the removal of the walls of the City of Canton. 








TWO NEW DEPARTMENTS CREATED IN ARMY— 
GEN. WOOD TRANSFERRED SOUTH. 


An unexpected shifting of the commanders of the army 
departments of the United States, and the creation of two 
new departments, was announced by the War Department 
at Washington on March 25. Heretofore there have been 
but four Departments, or sections, of the United States 
army, namely the Eastern, Central, Southern and Western. 
By the order of the 25th inst. the old Eastern Department, 
embracing the New England States, New York, New Jersey, 
Pennsylvania, Delaware, Maryland, the District of Colum- 
bia, Virginia, West Virginia, North and South Carolina, 
Kentucky, Tennessee, Georgia, Florida, Alabama and Mis- 
sissippi, the post of Logan H. Roots in Arkansas, the coast 
defenses of New Orleans and Galveston and the Island of 
Porto Rico, with the islands and keys adjacent thereto, has 
been divided into three parts, thus making two new army 
departments, which have been called the Northeastern and 
Southeastern Departments. Asa result of the addition of the 
two new departments, the shifting of some of the commanders 
has also been made. Major-General Leonard Wood, now 
commanding the Eastern Department, with headquarters 
at Governor’s Island, New York City, has been transferred 
to the command of one of the new departments, the South- 
eastern, with headquarters at Charleston, 8. C., and Major- 
General J. Franklin Bell has been ordered relieved of his 
command of the Western Department of the army to suc- 
ceed Major-General Wood in command of the Eastern De- 
partment, effective May 1. Major General Hunter Liggett 
has been transferred from command of the Philippines to 
take charge of the Western Department. Brigadier-Genera! 
Clarence R. Edwards is to take charge of the new Northeast- 
ern Department. His successor as Commander at the Canal 
Zone has not as yet been chosen. Major-General John J. 
Pershing is to remain in charge of the Southern Department, 
to which he was chosen in February upon the death of Major- 
General Funston, and Major-General Thomas H. Barry is 
to remain in command of the Central Department. 

The addition of two new departments in the United States 
army is said to have been recommended by the Army War 
College Division of the General Staff as the first step toward 
preparations for defense in the present national emergency, 
The object of the creation of the two new departments, it is 
said, was to distribute among three commanders the work of 
mobilization in the present Eastern Department, which 
included the most thickly populated States, and from which 
the greatest number of soldiers must come. The present 
Eastern Department directed the mobilization of approxi- 
mately 80% of the 150,000 guardsmen sent to the Mexican 
border. With 440,000 men, the maximum authorized 
strength of the National Guard, called out in addition to 
whatever volunteers might be summoned, the task would be 
too great for a single departmental organization to under- 
take, because of thelarge numberof supply problems involved. 





The transfer of Major-General Wood from command of 
the Eastern Department, generally considered the most 





important in the army service, to command of the new 
department at Charleston, caused much speculation among 
army circles, it is said, because of the fact that no explana- 
tion was given, and Secretary of War Baker declined to 
comment upon the change. The Eastern Department, 
even after the sub-division order goes into effect, will be 
regarded, it is stated, as the most important of the six army 
departments, because of its great economic development. 
Why Major-General Bell, General Wood’s immediate junior, 
should be given the most important of the army depart- 
ments was also the cause of much comment and surprise. 
Some surprise was likewise expressed over the transfer of 
Brigadier-General Edwards from the Canal Zone to the new 
Northeastern Department, with headquarters at Boston, 
because of the fact that it was thought that General Edwards 
had made a study of the defenses of the Panama Canal and 
would have been able to make expert use of his knowledge 
in the event of a hostile attack upon the Canal. The fact 
that General Wood had not been consulted regarding his 
transfer became evident on the 26th when two official tele- 
grams were allowed to be made public. They show that 
General Wood had no previous knowledge of his transfer 
and that Secretary of War Baker gave General Wood the 
option of taking command of the Southeastern Depart- 
ment ‘“‘or the more important one at Manila or Hawaii.” 
General Wood received notification of his transfer last Satur- 
day in the following telegram signed by Adjutant-General 
McCain: 


Washington, March 24 1917. 
Major-General Leonard Wood, Governors Island, N. Y.: 

The President has ordered the division of present Eastern Department 
into three parts, and has designated General Edwards to command North- 
eastern Department, headquarters Boston; General J. Franklin Bell, East- 
ern Department, headquarters Governors Island; Southeastern Depart- 
ment, headquarters Charleston, 8S. C. Secretary of War directs you be 
given your option as to taking the latter department or the more important 
one at Manila or Hawaii. McCAIN. 


General Wood’s reply, sent the next day, Sunday, the 25th, 
said: 

March 25 1917. 
Adjutant-General, Washington, D. C.: 

Acknowledge receipt of your confidential and personal telegram, March 
24, informing that Eastern Department is to be divided into three parts, 
and tendering me command at Charleston or command at Manila or 
Hawaii. I prefer Charleston. Woon. 





U.S. Senator John W. Weeks of Massachusetts, a mem- 
ber of the Senate Military Affairs Committee, on March 26 
issued a statement severely criticising the transfer of General 


Wood. His statement was as follows: 

The transfer of Major-General Leonard Wood to the comparatively un- 
important division of the Southeast is most disheartening, coming as it does 
at a time when patriotic citizens everywhere are trying to make the military 
establishment effective. The promotion of Dr. Grayson was without 
excuse, but it was not of sufficient importance to greatly affect the naval 
service. General Wood's detachment, however, at this time is a matter 
of the greatest military importance. No man has done so much during 
the last two years to stimulate patriotic endeavor. Morevoer, he knows 
this department better than any officer on the active list and his rank 
entitles him to retain it. Ultimately those responsible for weakening our 
military organization at such a time as this will have to explain the reasons 
for doing this. 





At a dinner at the University Club last Monday evening, 
given by officers of the New York National Guard to about 
sixty men, including Governor Whitman, Mayor Mitchel 
and Major-General Wood, the transfer of Gen. Wood to 
Charleston was the subject of fervent remarks by Mayor 
Mitchel, who asserted that the transfer of Gen. Wood was a 
‘‘tremendous loss’”’ to the people of New York City and State. 
He is quoted by the ‘“‘Sun’’ as having said: 

Gen. Wood is the man above all others who can speak with authority 
on this question of national defense. His has been the principal voice of 
warning, pointing out the dangers of the past and the way of protection 
for our country in the future. 

I feel it necessary to express the deep and heartfelt regret of the people 
of this city over the tremendous loss we feel in the detail of Gen. Wood to 
another post. We need him here in New York City. It is my personal 
opinion—I have no right to set it up against the national authorities— 
that we need him here now, and we are going to continue to need him more 
than any other part of the United States can possibly need him in the 
days to come. 

1 wish with all my heart that the national Government could find a way 
to leave him here and that he might continue to raise his voice here in the 
cause of national preparedness. It is a splendid thing to have a force 
like this among us. Although he is present, I hope he will forgive me for 
saying that I regard him as one of the bravest, finest, most upstanding 
men that America can show in all her citizenship to-day. 








NATIONAL ASSEMBLY OF PANAMA PASSES 
NEGOTIABLE INSTRUMENTS LAW. 

A uniform law in Panama on negotiable instruments was 
approved on the 12th inst. by the National Assembly of that 
country, according to advices received at Washington by the 
President of the International High Commission from 





Aurelio Guardia, Minister of Finance of Panama. 
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progressed with firm decision, “ec we thus continue our 
’ ’ > 101@8 progress, always ready to defend ourselves and fight for 
RETROSPECT OF 1916. our nation’s existence, for its free future, and always ready 
. . . ‘ . ”” 
blishing on Jan. 6 our review of the calendar for this price to stretch out our hand for peace.” The 
In pu ali hing ‘ ; German Chancellor went on to say that Germany’s military 
year 1916, we printed the monthly narratives only successes had not made her deaf to her responsibility before 
for the first two months. In the issue for Jan. 13 we God, before her own people, and before humanity. During 
ivan t ; nthe a Jan. 20 the long and earnest years of the war the German Emperor 
gave the narratives for two months more; on Jan. 20 }44 teen moved by a single thought: How peace could be 
we gave the summary for May; on Jan. 27 that for restored to i i a y the meee in Bk se 
: - Ta 2 ‘ -- gr she fought victoriously. “In a deep, moral and religious 
the month of June; on Feb. 3 that for July; 1 | Sense of duty towards his nation and, beyond it, toward 
Feb. 10 that for the month of August; on Feb. 17 humanity, the Emperor now a ome moment 
Q ' . a “ome ici 2 rd peace. 1at morning 
‘ - Sente r: on Feb. 24 that for October: on has come for official action toward : 
that for Septe mb 3 mm Feb. 28 Saat tor Gevaber; 0 the German Chancellor had transmitted a note to this effect 
March 3 that for November; and to-day we complete to all the hostile powers, through the representatives of the 
the series by adding the narrative for the month of | neutral powers which were looking after the interests and 
rights of Germany in those hostile States. In other words, 
December. the Chancellor had asked the representatives of Spain, the 
Seat Cr Sven United States and Switzerland to forward the note. Simi- 
Current Events.—December proved an eventful month Jar procedure had been simultaneously taken the same day 
in an eventful year. Peace developments, talked about jn Vienna, Constantinople and Sofia. Other neutral States, 
more or less all through the year, suddenly began to loom | as well as His Holiness the Pope, had also been notified of 
large. The special event of world-wide significance which the action taken by the Central Powers. 
gave prominence to the subject was the startling and, for After acquainting his hearers with the contents of the 
the time being, wholly unlooked for action of the German note, the German Chancellor concluded with the statement: 
Government in boldly proclaiming that Germany, in con- ‘God will be the judge. We can proceed upon our way 
nection with her allies, was ready to enter into peace negotia- without fear and unashamed. We are ready for fighting 
tions, and was asking the good offices of the neutral coun- and we are ready for peace.” The text of the note addressed 
tries to bring the German proposition to the attention of the by Germany and her allies to the neutral powers for trans- 
enemies of the Central Powers. An inkling of what was | mission to Great Britain and her allies was in the same 
forthcoming, or at least an indication that momentous | strain, reading as follows: 
developments were impending, came in Berlin dispatches The most terrific war experienced in history has been raging for the 
on Monday, Dec. 11, saying that the following day's sitting | ir} v2 dcatngs"Gr vent of coma ciblitaion wat usahie for preven, 
of the Reichstag would be ‘‘the most remarkable since the and which injures the most precious achievements of humanity. Ou 
sak Ww. PW = » historical i 28, alms are not to shatter nor annihilate our adversaries. In spite of our 
a of -¥ o oe ane of world gee historical ps edge consciousness of our military and economic strength and our readiness to 
{ was stated, as con irmatory of this announcement, that continue the war (which has been forced upon us) to the bitter end, if 
all the members of the Reichstag, even those at the front, necescary, at the same. time, | rompted, by the | esire to avoid further 
; ‘The ovldasne and MaKe a =] a . 
had been summoned to Berlin by telegraph and that Chan- propose to enter forthwith into peace negotiations. ‘The propositions which 
cellor von Bethmann-Hollweg had during Monday received they bring forward for such negotiations, and wheh have for thelr object 
inisters 4 y > ; . 1a me guaranty of the existence, 0 e honor an rty of evolu e 
the Ministers of all the Federal States of the German Km nations, ae, according to their firm bellef, an appropriate basis for the 
ire and discussed with them the subjects which he would establishment of a lasting peace. The four allied a owers havo been ebliged 
i i , aches ‘we > ‘ 2 Was 1. | to take up arms to defend justice and the arty of national evolution. 
on Oe the Reichstag. Even then hardly Say OHO Was Peo | The "qooricus deads of our armies have in no way altered their purpose. 
pared—hardly any one in this part of the world—for the | We always maintained the firm belies that our owe rights and Justified 
. of 2 2 ance iekly sare claims in no way control the rights of these nations. e spiritual an 
actual ne ag ot soe gecurromve. It quickly appeared Sons material progress which were the pride of urope at the beginning o¢ the 
the speech of the German Chancellor that Germany, in | twentieth century are threatened with ruin. Germany and her allies, 
view of her achievements in overwhelming Rumania and in | Austria-Hungary; Bulgaria and Turkey, gave proot of their unconquerable 


. E ¥ . Th strength in this struggle. ‘They gained gigantic advantages over adver- 
view of w hat she deemed the strength of her general mili- caries superior in Sumber and Near material. Our lines stand unshaken 
tary situation, thought the occasion favorable for launching | against ever-repeated attempts made by armies. | The last attack in the 

20 36,1 r : scm IPR sts 2O@ tearm? . alkans has heen rapidly an victoriousliy overcome. 3 

peace proposals and in these circumstance 4 had determined events have demonstrated that further continuance of the war will not 
without reservation to announce her willingness to enter | result in creaking the ey ee of our ae. Sane a _——_ situation 
- , intions x6 >» time vivin ica | with regard to our troops justifies our expectation of further successes. 

on peac e negotiations, at the same time giving notice If, in spite of this offer of peace and reconciliation, the struggle should 
that if her advances to that end should be rejected, the | go on, the four allied Powers are resolved to continue to a victorious end 
‘e 20we (Ge ? stria. T' , - | but they disclaim responsibility for this before humanity an story. ‘he 

four Central I abe —_ (Germany : Austria, 6 urkey and Bul Imperial Government through the good offices of your Excellency, asks 
garia) were “resolved to continue the war to a victorious the Government of (here was inserted the name of the neutral Power 
end.”’ The German Chanceellor’s speech was not that of a addressed in each instance) to bring this communication to the knowledge 


statesman who pleaded the cause of a defeatedcountry. On  °f the Government of (here were inserted the names of the belligerents) .” 
the contrary, it was that of a man who conceived that all All the commercial and all the financial markets responded 
the material advantages of an unparalleled contest at arms instantly to this action of Germany. No intimation was 
rested with his country, and that, therefore, it was betray- | given as to the terms upon which Germany would be ready 
ing no weakness for Germany to proclaim her willingness | to lay down arms, but the mere possibility that the peace 
to embark upon peace endeavors. The Chancellor ar- overtures now initiated might be crowned with success was 
ued that Itumania had entered the war to roll up the sufficient to startle the markets to a realization of the tre- 
erman positions in the Kast and those of Germany’s allies. | mendous changes that would be involved in a return to a 
At the same time the great offensive inaugurated by the | normal state of affairs from the abnormal conditions that 
British and the I'rench on the Somme had had as its object | had prevailed since the beginning of August 1914, when 
the attempt to pierce the German western front, while the | the great conflict had its advent. On Tuesday morning, 
renewed Italian attacks had been intended to paralyze Dec. 12, before it became known what the event of “‘his- 
Austria-Hungary. But all these efforts had proved in vain. | torical importance’ which was to convulse the world was 
For a time the situation of the Central Powers had been , to be, German and Austrian exchange rates made new low 
serious. But now the worst had been surmounted. Con-| records. The launching of the German peace proposal 
tinuing, the German Chancellor said: ‘The western front | caused a sharp upward reaction, and the rise made further 
stands. Not only does it stand, but in spite of the Rumanian | progress on succeeding days, so that the reichsmark Dec. 
campaign, it is fitted out with larger reserves of men and | 15 was quoted at 74 cents (the value of 4 marks being the 
material than it had formerly. The most effective pre- | basis of quoting and the value on that basis when German 
cautions have been taken against all Italian diversions. | exchange is at par being 95.28 cents), as against 6534 on 
And while on the Somme and on the Carso the drum-fire | the morning of Dec. 12, and the Austrian kronen at 13.25 
resounded, while the Russians launched troops against the | cents (the value of this when at par is 20.26 cents), as against 
eastern frontier of Transylvania, Field Marshal von Hinden- | 10.98 cents Dee. 12. 
burg captured the whole of western Wallachia and the hos- Another effect was an immediate rise in the prices of for- 
tile capital of Bucharest, leading with unparalleled genius | eign Government securities here, these having suffered 
the troops that in competition with all the Allies made pos-| badly at the beginning of the month as a result of the pro- 
sible what hitherto was considered impossible. And Hin- | nouncement (referred to in our narrative for November) of 
denburg does not rest. Military operations progress. By | the Federal Reserve Board cautioning the member banks 
strokes of the sword at the same time firm foundations for | against purchasing foreign Government Treasury bills, and 
our economic needs have been laid. Great stocks of grain, | warning investors generally against making too ready in- 
victuals, oil and other goods fell into our hands in Rumania. | vestments in foreign securities of any kind. 
Their transport has begun. In spite of scarcity, we could In the grain markets a tremendous collapse in prices 
have lived on our own supplies, but now our safety is beyond | occurred. This was on the theory that with the ending of 
question. To these great events on land, heroic deeds of | the war the urgency of the foreign demand for our cereals 
equal importance are added by our submarines. The| wouldabate. The May option for wheat in Chicago dropped 
spectre of famine, which our enemies intended to appear | from $1 781% on Dee. 11 and $1 823, Dec. 7 to $1 64 on 
before us, now pursues them without merey. The Empire | Dec. 12, and Dec. 15 got down to $1534. Other grains 
is not a besieged fortress, as our adversaries imagined, but | also suffered severe collapse, the May option for corn, for 
one gigantic and firmly disciplined camp with inexhaustible | instance, at Chicago, dropping from 937% cents on Dee. 11 
resources. That is the German Empire, which is firmly | and 9534 cents Dee. 7, to $89 cents on Dee. 12, and Dee. 15 
and faithfully united with its brothers in arms, who have | touching 88 cents. Sugar prices also fell off. Coffee 
been tested in battle under the Austro-Hungarian, Turkish | prices, on the other ire , which had been ruling very low 





and Bulgarian flags. Our enemies first ascribed to us a ause of the cutting off of the German markets, developed 


plan to conquer the whole world, and then desperate cries | firmness on the supposition that these German markets and 
of anguish for peace. But not confused by asseverations, we 


the markets generally of the Central Powers would now again 
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be opened up and a heavy demand for coffee set in as a con- | ent countries might get together and arrange the settlement 
sequence. Cotton, too, evinced a rising tendency, on the | so earnestly desired by all persons with humane instincts. 
theory that the German markets, previously cut off, would | The President expressly disclaimed any intention of inter- 
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now become free buyers, inasmuch as the Teutonic coun- 
tries had been suffering from a dearth of the staple for over 
two years. Here, however, the advance was preceded by 
a serious break, which culminated the day before (Dec. 11), 


when the ginning report of the Census was made public | 
and it became manifest that the 1916 yield of cotton in the | 


United States would be considerably larger than those who 
had engineered the great rise had affected to believe. 
cotton market had been depressed the previous week, and 


on Dec. 11 (before there was an inkling what was to come | 


from Germany with regard to peace negotiations) had 
dropped wide open, middling upland spot cotton touching 
18 cents, against 20.30 cents Dec. 1. On Dec. 12 there was 
a recovery to 18.35 cents, and on Dec. 15 the price was 
18.60 cents. 
great tumble in the prices of the industrial shares for which 
everyone had been looking with the first intimation of a 
definite nature that peace might be in prospect. Liquida- 
tion was on a tremendous scale and the decline in prices 
was of huge dimensions. 

The German overtures did not meet with a flattering re- 
ception on the part of the Entente Powers. These latter, 
notwithstanding the military advantages of the Central 
Powers, had never for a moment lost their confidence in 
the ultimate success of their cause, and felt, moreover, 
that they were fighting the cause of humanity and of jus- 
tice and accordingly that they would not be justified in 
discontinuing the war until Germany was vanquished and 
no possibility remained of her ever renewing the fight. 
Public sentiment in all the Entente countries seemed reso- 
lutely opposed to considering the German proposals unless 
Germany was prepared to admit defeat, to make restitution 
and offer assurances that she would never again break the 
peace of Europe. On Dec. 15 the Russian Duma by a 
unanimous vote passed a resolution declaring against yield- 
ing to the German overtures, saying that the Duma con- 
sidered that a premature peace would not only be merely 
a brief period of calm, but would also involve the danger 
of another bloody war and a renewal of the deplorable 
sacrifices required of the people. It considered that a 
lasting peace would be possible only after a decisive victory 
over the military power of the enemy and after definite 
renunciation by Germany of the aspirations which rendered 
her responsible for the world war and for the horrors accom- 
panying it. On Dec. 19 the Council of the Russian Empire 
adopted an order of the day identical with that passed by 
the Duma, saying the Council was unanimous in refusing 
to enter, under existing conditions, into any peace negotia- 
tions with Germany. In France an important French 
victory over the Germans at Verdun was held as the French 
answer, and the Premier, M. Briand, denounced the Ger- 
man offer as a trap and declared in the House of Deputies 
that he would ask for increased power with which to carry 
on the war. On Dee. 13 the French Chamber of Deputies, 
by a vote of 314 to 165, adopted a resolution of confidence 
in the Government after a speech by M. Briand in which 
he warned France to beware of its enemies. In Italy Baron 
Sonnino, the Italian Foreign Minister, appealed to the 
Deputies of all parties not to permit the move of the Central 
Powers (in the words of Premier Briand of France, as he 
said) to “‘poison the minds of the people,’’ and urged them 


to refrain from “‘playing the enemy’s game” by giving way | 
manifestations which might implant | 


to rash or untimely 
the germ of division and discouragement. The Italian 
Chamber of Deputies on Dec. 18 sustained the Ministry 
by voting the order of the day “pure and simple’”’ by a vote 
of 276 to 40, implying confidence in the Government. 

The whole world, however, awaited the utterances of 
David Lloyd George, who had just succeeded Mr. Asquith 


as Prime Minister of Great Britain, and whose reply, it | 


was recognized, would be conclusive and be definite as to 
the position of all the Entente Powers. Mr. Lloyd George’s 
remarks (and initial speech as Prime Minister) were de- 
layed several days on account of the personal illness of the 
Premier, and did not come until Dec. 19. His utterances 
proved to be just what had been expected. He bade de- 
fiance to Germany and said, in effect, that before the En- 
tente Powers would enter into peace negotiations with Ger- 
many and her allies there would have to be an understand- 
ing that Germany meant to conform to the requirements 
laid down by the former Premier, Mr. Asquith, and agree 


that there should be “restitution, reparation and guaran- | 
So that there should be no mis- | 


tees against repetition.” 
take, Mr. Lloyd George emphasized the statement by saying 
that there would have to be 
reparation and effectual guarantees.’’ Apparently, however, 
he did not close the door against the offering of terms that 
would accord with these requirements, and this was con- 


sidered a favorable feature, as it seemed to leave a way | 


open for the actual carrying on of negotiations. 

This, as stated, was on Tuesday, Dec. 19. Late the next 
day there came a totally new and wholly unexpected de- 
velopment. It transpired that President Woodrow Wilson 


had directed the Secretary of State to send an identical | 
note asking the belligerent countries to state the aims and | 


objects they had in view and the terms upon which they 


would be ready to conclude peace, in order to see if some | 
common ground could not be found upon which the belliger- ' 


The | 


In the stock market there was the inevitable | 


“complete restitution, full | 





| vening in the peace overtures of Germany, and took occasion 
_to state that his suggestion had not been prompted b 
| desire to play a part in connection with these overtures, 
|on the contrary had been in his mind for a long time. 

would have delayed offering his suggestion until these over- 
tures had been independently answered, except that his pro- 
| posal ‘‘also concerns the question of peace and may best be 
considered in connection with other proposals which have 
| the same end in view.” His request was ‘“‘that an early 
occasion be sought to call out from all the nations now at 
| war such an avowal of their respective views as to the terms 
| upon which the war might be concluded, and the arrange- 
| ments which would be deemed satisfactory as a guarantee 
| against its renewal or the kindling of any similar conflict 
in the future, as would make it possible frankly to compare 
them.’”” The President asserted that ‘‘the objects which 
the statesmen of the belligerents on both sides have in 
mind in this war are virtually the same, as stated in general 
terms to their own people and to the world. Each side 
desires to make the rights and privileges of weak peoples 
| and small States as secure against aggression or denial in the 
| future as the rights and privileges of the great and powerful 
| States now at war. Each wishes itself to be made secure 
|in the future, along with all other nations and peoples, 
| against the recurrence of war like this, and against aggres- 
| sion or selfish interference of any kind. Each would be 
| jealous of the formation of any more rival leagues to pre- 
| serve an uncertain balance of power amid multiplying sus- 
| picions; but each is ready to consider the formation of a 
| league of nations to insure peace and justice throughout the 
| world. Before that final step can be taken, however, each 
| deems it necessary, first, to settle the issues of the present 
war upon terms which will certainly safeguard the inde- 
pendence, the territorial integrity and the political and com- 
mercial freedom of the nations involved.’”’ The note took 
pains to state that the terms upon which the war should be 
concluded, the people and Government of the United States 
“are not at liberty to suggest;’’ but the ‘‘President feels 
altogether justified in suggesting an immediate opportunity 
for comparison of views as to the terms which must precede 
those ultimate arrangements for the peace of the world 
| which all desire and in which the neutral nations, as well as 
those at war, are ready to play their full responsible part.’’ 

The President’s action did not meet with unqualified 
approval. It was resented by those whose sympathies were 
with the Entente Powers and by these powers themselves. 
The move was also at the time viewed with suspicion in 
many quarters as being in the interest of Germany and her 
allies. The markets, however, one and all, discounted the 
supposed coming of peace with the utmost confi- 
dence. The stock market again fell into a state of utter 
collapse; the grain markets, which had rer | recov- 
ered, again broke badly; and, most significant of all, foreign 
exchange rates at this centre on Berlin at one time made a 
sharp further rise, the reichsmark getting as high as 75/40. 
Dee, 21. The wheat market had experienced considerable 
recovery as one member after another of the Entente group 
|had declared its distrust of the German move, and the 
prospects of peace accordingly seemed to vanish. On the 
morning of Dec. 19 the first effect of Lloyd George’s speech 
'-was to cause a further sharp upward spurt in price, or at 
least that was the effect as the early part of the speech came 
over the wires and it appeared that Mr. Lloyd George in- 
_ sisted that complete restitution, full reparation and effectual 
guarantees against repetition was an indispensable prere- 
quisite to the Entente group’s entering into negotiations, a 
further rise of 7c. bringing the May option for wheat at 
Chicago up to $1 71%4, as against $1 5344 Dec. 15. When, 
however, the idea gained ground that Lloyd George’s speech 
left the door open to Berlin to make a definite statement 

of terms, the price again plunged downward with great 
‘rapidity, a low point of $1 55 being reached on Dee. 21. 
On the other hand, on Dec. 22, as it seemed likely that the 
effect of President Wilson’s note would be nil, the price 
jumped up to $1 68 and the close Dec. 30 was at $1 744. 
Similarly the May option for corn at Chicago, which had 
declined to 88ce., Dec. 15, and recovered to 94%%c. by Deo. 
19, dropped to 8834¢. Dec. 21; the close Dec. 30, however, 
being 93c. The May option for oats at Chicago got down to 
50c. Dee. 21, against 59¢. Dec. 7 and closed Dec. 31 at 
53 34e. 

Cotton reached its low point Dec. 22, when the middli 
upland spot price touched 16.20c., this comparing wit 
—20.30¢e. Dec. 1 and 20.45c. Nov. 29, and 20.950. Nov. 25, the 
latter the high point of the year. Here the indications were 
that the crop would not prove so small as originally a got a 
The close Dec. 31 was at 17%c. Print cloths at Fall River 

ruled at 6c. per yard throughout the month. 
| The definite official reply of the Entente Powers to the 
'German overtures did not come until Dec. 30, or at least 

that was the day when the Entente Powers handed to U. 8. 
_Ambassador William P. Sharp at Paris, through Premier 

Briand of France, their joint reply to the German peapoants. 
This reply was tantamount to a refusal to deal with Ger- 
many at all; the language was studiedly offensive and cal- 
| culated to provoke resentment rather than tend to promote 
amicable feelings. The note spoke of “the pretend ro 
sitions of peace which were addressed to them on be 
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the enemy Governments through the intermediary of the 
United States, Spain, Switzerland and Holland,” and said 
that “the putting forward by the Imperial Government of a 
sham proposal, lacking all substance and precision, would 
appear to be less an offer of peace than a war manoeuvre.”’ 
Finally, in express terms and without any qualification 
whatever, it was announced the Entente countries would 
“refuse to consider a proposal which is empty and insin- 
cere.”’ In brief, the German peace overtures were treated 
with the utmost contempt and Germany was rebuked and 
rebuffed. Many other striking passages appeared in this 
joint reply, which, it was stated, was made on behalf of the 
Allied Governments of Belgium, France, Great Britain, 
Italy, Japan, Montenegro, Portugal, Rumania, Russia and 
Serbia, who said they were ‘‘united for the defense of the 
liberty of their peoples and faithful to engagements taken 
not to lay down their arms separately.” 

One incident of a very disturbing kind in connection with 
President Wilson’s peace note to the European belligerents 
suggesting an exchange of views concerning peace terms 
was the giving out by Secretary of State Lansing of an ex- 
planatory statement embodying a somewhat sensational 
remark, which had the effect of intensifying the demoraliza- 
tion on the Stock Exchange which developed on Thursday, 
Dec. 21. In his pronouncement Secretary Lansing stated 
that the thought in mind in dispatching the peace note was 
that ‘‘we were drawing nearer the verge of war ourselves, 
and therefore, we are entitled to know exactly what each 
belligerent seeks in order that we may regulate our conduct 
in the future.’’ This reference to the country being or hav- 
ing been on ‘‘the verge of war’’ had a startling effect, and 
apparently Mr. Lansing was called to the White House 
about it. At all events Mr. Lansing,after his conference 
with the President,issued a supplementary statement say- | 
ing that he ‘‘did not intend to intimate that the Government 
was considering any change in its policy of neutrality, 
which it had consistently pursued in the face of constantly 
increasing difficulties,” and he regretted that his words 
were open to any other construction, as he now realized 
that they were. 

Germany replied promptly to President Wilson’s peace 
note. The reply was made public on Dec. 26 in wireless 
dispatches from Berlin. The proposal on behalf of the | 
Central Powers—Germany, Austria-Hungary, Bulgaria and 
Turkey—was that a conference of the delegates of all the | 
belligerents be held immediately in a neutral city. The 
task of preventing future wars, said the reply, can be begun 
only after the end of the present struggle. ‘The reply of the 
Austrian Government was received at Washington on Dec. 
28 and was to the same effect. It took the form of an aide | 
memoire, delivered to Ambassador Penfield at Vienna. | 
The Government of Switzerland in a note to all the bellig- 
erents and neutrals also made known its intention to sup- 
port President Wilson in his efforts to sound the warring 
nations on the nearness of peace. The note was forwarded 
to the belligerents on Dec. 24 by the Swiss Federal Council, 
and a copy was delivered at the White House through Dr. 
Paul Ritter, the Minister of Switzerland at Washington. 

The Germans completed their conquest of Rumania, the 
fall of Bucharest being announced on Dec. 6, which by a 
curious coincidence happened to be General August von | 
Mackensen’s sixtieth birthday and exactly one hundred 
days after the declaration of war by Rumania. At the same 
time the capture of Ploechti, 36 milesnorthwest of Bucharest, 
was also announced. This last was considered of equal if 
not of greater importance than the em | of Bucharest, 
Ploechti being a railway junction town and the centre of 
the great oil district of Prahova Valley, giving the Germans 
@ much needed prize, assuming that the Rumanians had 
been unable to destroy or disable the oil wells, machinery | 
and stores of oil,as to which the accounts were conflicting. | 
With the taking of Bucharest the Teutonic forces virtually 
completed the conquest, as stated, of the southern section | 
of the Rumanian kingdom, embracing territory of more than | 
50,000 square miles. It marked the culmination of a series | 
of operations accounted by milit commentators as being | 
among the most soundly conceived and brilliantly executed | 
strategical feats of the war. From the moment when Field | 
Marshal von Mackensen forced a crossing of the Danube 
and on Nov. 24 set foot on Rumanian soil, effecting a junc- | 
ture shortly afterward with General von Falkenhayn’s | 
armies driving through Wallachia from the west, the ulti- 
mate fate of the Rumanian capitol was no longer in doubt. 
The beginning of this Rumanian campaign dated back of 
course to Rumania’s entrance into the war on Aug. 27. 
At first the advantages were all with the Rumanians, who 
made a sensational dash across the Transylvanian Alps 
into Hungary and took possession of Kronstadt, Hermann- 
stadt and a wide stretch of Hungarian territory, but the 
Germans did not allow themselves to be diverted from their 
main plan of campaign which evidently had been mapped 
out with great care, and accordingly proceeded with their 
operations in Dobrudja on the Rumanian southeastern 
front. Within a few days the Bulgarians were found to be 
winning signal successes alo the Danube, capturing 
Turtukai on Sept. 7 and Silistria on Sept. 10. They then 
poosoater to overrun the remainder of Dobrudja up to the 

portant railway line running from the Black Sea port of 
Constanza into interior Rumania over the bri at Toher- 
navoda. This von Mackensen accomplish the next 


HRONICLE 





month, defeating the Russo-Rumanian army and capturing 
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the railway, thus shutting off Bucharest from direct rail 
communication with the Black Sea and cutting the most 
convenient line for sending Russian reinforcements and sup- 
plies into Rumania. A correspondent with the German arm- 
ies before Bucharest in a dispatch, dated Dec. 4, on the eve of 
the capture of Bucharest gave the following account of the 
speed and dash with which the operations were carried out: 


The advance of the Teutonic forces has been so rapid that the military 
staffs have been forced to change their bases at intervals of only a few 
days to keep up with the troops, and to lay plans for settling in towns not 
yet captured. A trip of 1,000 miles by automobile in this region, just 
completed by The Associated Press correspondent, showed how difficult it 
was to move as quickly as the invading forces. 

The journey began at Livazeny, just within the Hungarian frontier, with 
Craiova as the first objective. 3efore the Transylvanian passes had been 
traversed Craiova had been captured. Bombardment of Slavina began the 
day after Craiova was reached. This bombardment was watched for a 
time from Piatra, across the Alt River from Slavina. The Germans 
believed the Rumanians would be able to hold for some time the almost 
impregnable heights along the river, and the correspondent left to watch 
other features of the advance, but it was necessary to return at top speed 
to reach Slavina twenty-four hours after its evacuation and forty-eight 
hours after witnessing the cannonading. 

The next objective was Karakulu, but it had fallen, together with 
Slatina, by the time the correspondent could arrive, and even the head- 
quarters troops were moving. Hastening northward toward Tanetesti, 
one of the seemingly innumerable divisions of General von Falkenhayn 
was found to have passed already east of the line on which the Rumanians 
late in November attempted to make a stand, only to lose 1,000 prisoners 
and scores of guns. 

Field Marshal von Mackensen’s troops, which crossed the Danube, had 
come in touch with General von Falkenhayn’s forces between Rochi de 
Vede and Alexandria, southwest of Bucharest, before the correspondent 
could swing southward again, meeting everywhere th premature report 
that Bucharest had fallen. 

The advance, which often has averaged twenty or more miles a day, has 
been possible mainly for two reasons. First, is the seeming demoralization 
and lack of leadership of the Rumanians, evidenced by the capture of 
entire staffs and large-sized units, with many guns and much material, by 
insignificant German detachments, which often amounted only to caval 
patrols. Second, is the amazing offensive speed of the Germans, which 
was indicated by the fact that the correspondent frequently met close 
behind the front, pressing forward, troops which had been seen but a few 
days previously miles behind in the Transylvanian passes. 


Somewhat later in the month (Dec. 15) the Teutonic forces 
captured Buzeu, the great railway and petroleum centre 
located 70 miles northeast of Bucharest. Field Marshal von 
Mackensen, in responding to a telegram of Emperor William, 


offering congratulations on the capture of Bucharest, is 


reported to have said: ‘‘Bucharest was one goal, but not the 
final one.”’ It was pointed out that Buzeu was the last im- 
portant railroad point in Wallachia and that the Teutonic 
Powers now controlled two-thirds of the Rumanian railroad 
lines; further that the Buzeu and Jalomita Rivers formed the 
second and third strategical lines in which were secured corn 
and oil stores; also that the operations on the Wallachian 


| Plain in the mountain districts and on the Danube had been 
carried out with such rapidity that it had been impossible to 


estimate the booty secured. In a cablegram from London 
under date of Dec. 17 it was stated that Adolph von Batocki, 
President of the German Food Regulation Board, had ar- 


rived at Budapest to attend the Austro-Hungarian food 


conference, according to a dispatch from Copenhagen to the 
Exchange Telegraph Co. Herr von Batocki was quoted as 
declaring that the Austro-Germans had seized sixty million 
bushels of grain and maize in Rumania, insuring to the Cen- 
tral Powers sufficient supplies until the next harvest. Ina 
wireless dispatch to the New York ‘‘Times’”’ from Berlin 
Dec. 16 (via Sayville), it was stated that the grain harvest 
of 1915 purchased by England had been found intact in the 
warehouses, while the current year’s harvest had not even 
been threshed yet. At least 1,000,000 head of cattle, 
2,000,000 sheep and goats and 300,000 pigs, it was stated, 
remained in the occupied territory. The same Berlin dis- 


_ patch asserted that the Rumanian army had apparently 
| ceased to exist as an independent factor, what remained of 


it being now under the control of the Russians and the French. 
The Rumanian losses up to date were estimated at more than 
300,000, including over 150,000 prisoners. At the aac ges | 


| of the month it was reported that the Rumanian capital h 


been transferred to Jassy, in northern Rumania, and that 
most of the Ministers, together with the Presidents of the 


| Senate and Chamber, had arrived at the new capital, where 


Parliament would be shortly convened. It was not long, 
however (owing to the rapidity of the German bs lla 
before the further announcement came that at a meeting 
of the Rumanian Crown Council it had been resolved that 
the Rumanian Foreign Office should be transported to Petro- 
grad, the other Ministries for the present being established 
at Kiev. The Rumanian Parliament, it was reported, would 
meet at Petrograd. At the beginning of the month, also, it 


| was stated in a wireless dispatch from Berlin that General 


Tuelff von Tochefe und Woldenbach had been appointed 
chief of ‘‘the military administration of Rumania.” A large 
part of Rumania having fallen into the hands of the Central 
Powers, an administration for the conquered districts had 
been established. The cultivation of the country would be 
carried out according to the principles previously established, 
which in part corresponded to the necessities of Rumania 
and were in part on account of the necessities of the Central 
Powers ‘‘cut = England contrary to international law.” 

The French made some further thrusts against the Germans 
on the Verdun front and gained some new advantages there- 
by. The prisoners taken were said to number more than 
11,000. General Joffre was on Dec. 18 relieved of the com- 
mand of the French armies of the North and Northeast, 
and General Robert George Nivelle was made the new 
commander-in-chief. The nch Government decided at 
the same time to raise General Joffre to the dignity of Marshal 
of France in recognition of his services. There were im- 
portant Cabinet c in ce, as well as in the other 
countries. The new French Cabinet contained a special 
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War Council of five members, consisting of Aristide Briand, | 
Premier and Foreign Minister; Alexandre Ribot, Minister 

of Finance; General Hubert Lyautey, Minister of War; | 
Rear-Admiral Lacaze, Minister of Marine, and Albert 

Thomas, Minister of National Manufactures. In Great 

Britain, as already stated, David Lloyd George became Pre- | 
mier in place of Mr. Asquith, and the whole Ministry was 

completely reorganized. Here also a special War Cabinet 

was constituted for the better direction of military affairs. 

This was made up of the Premier, Lloyd George; Lord Cur- | 
zon, Lord President of the Council; Arthur Henderson, Min- 

ister without portfolio; Lord Milner, also Minister without 

portfolio, and Andrew Bonar Law, Chancellor of the Ex- 

chequer. In Austria, also, there was a change of Ministry. 

Under this change Count Ottokar Czernin von Chudenitz 

was named Austro-Hungarian Foreign Minister to succeed 

Baron Burain. Count Czernin stated that he would follow 

the same policy as his predecessor. 

In Russia the new Premier, Alexander Trepoff, announced 
that an agreement concluded in 1915 by Russia, France and | 
Great Britain, and later approved by Italy, ‘‘established in 
definite manner the right of Russia to the Dardanelles Straits | 
and Constantinople.’”’ For more than a thousand years, 
the Premier said, Russia had been reaching southward 
toward a free outlet on the open sea. This age-long dream, 
cherished in the hearts of the Russian people, was now ready | 
for realization. Russians should know, he said, for what 
they were shedding blood, and accordingly announcement 
of this agreement was now made. 

Greece was again blockaded by the Entente Powers. | 
This was a punitive measure in response to attacks made | 
on Dec. 1 on British and French troops in the streets of 
Athens. It was claimed by the Greeks that this clash had | 
been provoked and started by a force under Vice-Admiral | 
du Fournet, then commander of the Allied squadron in 
Greek waters. This force was landed at night and began | 
at dawn a surprise march to Athens. The march was con- | 
tinued, notwithstanding efforts of leaders on both sides | 
to have it stopped. The Greek populace and soldiers re- | 
sisted, and finally the Royal Palace was bombarded without | 
warning by the Allied troops. The result was that the En- 
tente Powers demanded additional guarantees from the | 
Greek King and Government. These demands were in the 
nature of an ultimatum and King Constantine was again 
forced to comply. It was required that all Greek troops | 
be withdrawn from Thessaly and only a certain number of 
soldiers be concentrated in Peloponnesus. In its reply 
the Greek Government stated that no hostile movements 
of troops had ever taken place or been projected, and that 
the transfer of material northward would immediately 
cease. It expressed the hope that the Entente Powers 
would reconsider their decision to continue the blockade 
which was straining relations and impressing public opinion. 

Information that the Great Lakes & St. Lawrence Trans- 
portation Co. steamship John Lambert had been shelled and 
sunk by a German submarine off the Isle of Wight on Nov. 
22 was furnished by members of the crew of the steamer, who 
arrived in this country on Dec. 6 aboard the French liner 
Espagne from Bordeaux. The John Lambert was flying 
the French flag at the time of the alleged submarine attack 
and was, it is said, sunk without warning. Three of her crew 
of twenty-two were Americans and the remainder, including 
her commander, Thomas Harris, were Canadians. The 
John Lambert was of 1,550 gross tonnage, single screw, and 
was built at Chicago in 1903. The vessel was one of twelve 
built on the Great Lakes which the French Line agreed to 
buy. According to the survivors, the vessel had not been 
turned over to the French Line, but was on its voyage to 
Havre for delivery there. The crew were on the water in | 
lifeboats twelve hours before being rescued by a patrol boat 
and landed at Havre. 

The sinking of the British horse ship St. Ursula, bound from 
Saloniki to Montreal, in ballast, with six Americans in the 
crew, was made known in an official report received at the 
State Department at Washington on the 21st inst. from the 
American Consul at Malta. According to the report, the 
ship was sunk without warning by a torpedo from a submarine 
of unknown nationality on Dee. 12. The survivors, includ- 
ing the six Americans, were landed at Malta six hours after- 
ward. Four men are still missing. 

Seventeen American muleteers and eleven of the crew of 
the British horse transport ship Russian were said to have 

rished when the vessel was sunk by a submarine in the 

editerranean on Dec. 14. 

Announcement that the British steamer Caledonia was 
sunk by a German submarine on Dec. 4, after she had tried 
to ram the undersea boat, was contained in a statement 
issued by the Overseas News Agency on Dec. 13. Inasmuch | 
as Captain Charles Fryatt of the merchant steamer Brussels | 
had been executed the previous July by the Germans for a 
similar action, it was feared that a like fate awaited Captain | 
Blaikie of the Caledonia, but the German Foreign Office | 
gave assurance that Captain Blaikie would not be executed, | 
since Germany considered the Caledonia an armed cruiser 
and held that Captain Blaikie, in attempting to ram the sub- | 
marine, was merely performing his duty. 

In adjusting the Welsh miners strike the British Govern- 
ment granted a 15% increase in wages and brought the col- | 
lieries under State control. Lloyd George in his speech on | 
Dec. 19announced that the new ministry had decided to take | 
overfcomplete control of all shipping, the same as had al-' 





ready been done in the case of the railways. A ban wa; 
placed by the British Admiralty upon all shipping reports 
under this order the transmission of reports of the arrival 
of British 'iners at British ports or of their sailing for New 
York was prohibited. Advertising the dates of departure 
of British liners was discontinued. In his speech Mr. Lloyd 
George also announced that it had been determined to ap- 
point a Directorate of National Service to be in charge both 
of the military and civil side of the national service. It 
was not proposed to make any change with regard to military 
service but with regard to the civil service it was proposed 
to set up a registration of munition volunteers, with similar 
conditions as to rates of pay and separate allowances. The 
Premier stated that he had no doubt that the Government 
would get an adequate supply of volunteers, but if it was 
found impossible to get the numbers required he would 
not hesitate to come to Parliament and ask for powers to 
make the plan really effective. The nation was entitled 
to the best services of all its members. In order to make 
the supply of food in Great Britain secure, King George 
on the 6th inst. signed an Order-in-Council empowering 
the Board of Agriculture to take over unoccupied or occu- 
pied land for the purposes of cultivation. On Dec. 5 the 
London Board of Trade, under the Defense of the Realm 
Act, issued an order to the effect that after Dec. 18 no meal 
exceeding three courses might be served in any hotel, restau- 
rant or public place between 6 p. m. and 9.30 p. m., or two 
courses at any other time. Notice was also given of the 


‘intention to issue another order forbidding the eating of 


meat, poultry and game on certain days. Provision for 
the appointment of a Food Controller in England was made 
the previous month. 

New copper trade regulations affecting the future purchase 
and sale of copper in Great Britain were put into effect on 
Dec. 8 with the issuance on that date by the British Minister 
of Munitions of an order stipulating that except for the 
fulfillment of contracts existing prior to December no per- 
son might buy, sell or enter into any transaction or negotia- 
tion in relation to the sale or purchase of copper of any 
kind, whether wrought or unwrought, outside of the United 
Kingdom, unless such person received authorization from 
the Minister of Munitions to purchase or sell the same. 
The previous month the Italian Government assumed con- 
trol of the consumption of sugar in Italy, a commission being 
created to regulate the consumption of sugar and to deter- 
mine the amount of sugar to be assigned monthly to each 
province. 

The month was entirely lacking in important foreign loans, 
the Federal Reserve Board’s action of the previous month 
having proved quite effective in calling a halt on these oper- 
ations. The result was that gold importations had to be 
resumed on an even larger scale than before, the receipts 
of the metal at this centre in two of the weeks exceeding 
$50,000,000, and the total imports for the month at all ports 
reaching $158,620,681. On Dec. 28 the day’s arrival of 
$33,000,000 gold established, it was believed, a new daily 
record. Included in this amount, curiously enough, was 
$25,000,000 in American eagles, which arrived from Paris 
via Canada. This identical gold, it was found, was part 
of the $40,000,000 paid to Ferdinand de Lesseps’s bankrupt 
French Panama Canal company for its equities in the Canal 
zone. It was believed that the eagles had been deposited in 
the vaults of the Bank of France on their arrival there in 
1904, and had remained untouched as a part of the Bank’s 
reserve, until a few months before, when England, France 
and Russia agreed to form a gold pool for the purpose of 
making foreign exchange settlements. 

J. P. Morgan & Co., as head of the South American 
Group, onnny announced on Dec. 12 that pending com- 
pletion of its plans for permanent financing, the Argentine 
Republic had sold to the South American Group, $16,800,- 
000 of six months’ notes dated Dec. 15 1916. There was 
no public offering of these notes. Arrangements were also 
completed by the Montevideo branch of the National City 
Bank of New York City, for a loan tothe Uruguay Govern- 
ment of $2,500,000, bearing 6% interes t and maturing in one 
year. The Bank of the Republic in Montevideo, it was said, 
would actually advance the money to the Government, draw - 
ing against gold in New York, at its convenience. The 
“a Mw held in New York would receive interest at the rate 
of 2%. 

Baw: Law, the British Chancellor of the Exchequer, in 
moving a new vote of credit of £400,000,000, announced that 
the daily average expenditure of Great Britain in the war 
had risen to £5,700,000, but this included some large sums 
expended in the United States, which really belonged to an 
earlier period. He believed that the true daily expenditure 
was about £5,500,000 ($27,500,000). The Chancellor said 
that the total amount of votes of credit since the outbreak 
of the war had been £3,852,000,000, including £32,000,000 
for extra administration expenses. Assuming the current 
rate of expenditure to remain unchanged the vote would 
carry the Government until Feb. 24 1917. Raoul Peret, 
former French Minister of Commerce, in discussing in the 
Chamber of Deputies on behalf of the Appropriations Com- 
mittee the budget for the first three months of 1917, pointed 
out that France would have incurred expenditures to the 
amount of 72,600,000,000 franes ($14,520,000,000) between 
the opening of hostilities and the end of March 1917, while 
Great Britain in the same period would have made an outlay 
of 90,000,000,000 francs. The French resources for the 
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same period were put approximately at 63,700,000,000 francs 
as follows: 10,200,000,000, tax receipts; 38,700,000,000, short 
and long term bonds of France; 5,600,000,000, loans from 
England and the United States; 9,000,000,000, advanced 
b 
of 
francs. 
included in the total 700,000,000 franes had been annulled. 
He added that the cancellations for 1915 would be propor- 
tionately large, and before the total remaining net amount 
was due several months would elapse. ‘‘France has paid 
when due every debt incurred,” he continued. ‘In spite 
of the apparent discrepancy between the appropriations and 
the receipts we need have no anxiety for the future.”” The 
French moratorium was extended for a further period of three 
months from Jan. 1. The decree was accompanied by a note 
from the Minister of Commerce, stating that there remained 
unpaid only 1,340,000,000 of a total of 4,480,000,000 francs 
of paper held by the Bank of France in August of 1914. 
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| Scheme B, as now revised, similar power is given to the depositor, but the 


the Bank of France; 200,000,000, advanced by the Bank | 
This left an apparent deficit of 8,900,000,000 | 
M. Peret said that of the appropriations for 1914 | 


| theretofore. 


An additional credit of $50,000,000 was arranged between | 
the Canadian banks and the British Government for war | 


purchases in Canada. 
provided by the banks and the Government for the purpose 
mentioned, according to the Montreal ‘‘Gazette.’’ The 


This made a total of $250,000,000 | 


first $50,000,000 was provided out of the proceeds of the | 


first internal war loan, floated in Canada at the end of 
November 1915. The Government’s call was for $50,- 
000,000, and the subscriptions doubled the amount asked. 
The Government, with the approval of the banks, decided 


to accept the full subscription, reserving half for its own | 


needs and placing the other half at the disposal of the Im- 
perial authorities. 0 w: 
in September when the $100,000,000 Canadian internal loan 
was twice subscribed. The banks were relieved of their 
$50,000,000 subscription, the war bonds going entirely 
to the public, but in turn the banks applied the amount of 
their subscription to another Imperial credit, bringing the 
total then to $200,000,000 in credits of the sort. This was 
now supplemented by a further advance of $50,000,000. 
Moreover, a syndicate of Canadian banks the previous 
month arrange 
to the extent of $20,000,000 to the Royal Wheat Commis- 
sion of Great Britain for the purchase of wheat in Canada. 
Also the Corn Exchange Bank of New York arranged, in as- 
sociation with other banking institutions of New York, to 


and the United States, but chiefly in Canada. To facili- 
tate the New York transaction a company known as the 
Wheat Export Co. was organized with a nominal capital 
by the agents of the Royal Wheat Commission. The credit 
thus became a commercial transaction. The Canadian 
Government, through its Minister of Finance, again took 
occasion to urge Canadian investors to apply their available 
funds in the interest of the Government | to refrain from 
putting their money into non-Canadian securities. 
previous appeal had been made to the Canadians by the 
Government in July. The Minister of Finance expressed 


dian stocks and bonds. He expressed the hope that instead 
of making such purchases Canadian investors would pur- 
chase Dominion debenture stock or conserve their savings 
for Dominion War Loans. He pointed out that the huge 


and for the purchase of shells and other munitions should 


Still another $50,000,000 was advanced | 


| securities to be sold must first be offered to the Le pf 
of s 


The object is, 
of course, to enable the Treasury to retain the control urities, should 
it wish so to do, when the depositor desires to sell his holding. 234 ae 


““?he cables on Dec. 13 announced the closing of the Tokio 
Stock Exchange on account of the great shrinkage in the 
values of stocks occasioned by Germany’s peace overtures. 
It was announced that the Exchange would reopen Dec. 18. 
It was stated that this was the third time during the present 
war that the Exchange had closed; its firstsuspension was at 
the outbreak of the war, when it was closed for several 
months. Itagain temporarily suspended on Nov. 301915. 

War-risk marine insurance Dec. 13 reached a higher level 
than at any other time since Aug. 1914, when with the begin- 
ning of the war the rate went to 20%. The peace rate had 
been one-fourth of 1 per cent, but Dec. 13 the lowest rates 
obtainable were 15% for Mediterranean shipments and from 
8 to 10% for transatlantic cargoes—rates based on total 
valuation of ship and cargo and not on the latter only, as 
Insurance men seemed to be convinced that 
Berlin’s peace parleys would come to naught and that, with 
her halt-the-war scheme frustrated, she would send her sub- 
marines to sea with orders to sink all ships. 

The treaty providing for the sale of the Danish West 
Indies to the United States was ratified by King Christian 
of Denmark in the Cabinet Council on Dec. 22. This action 
followed the passage by both Houses of the Danish Parlia- 
ment of the bill for the ratification of the treaty. Exchange 
of the ratification instruments, it was announced, would take 
place in Washington early in the new year. 

The German commercial submarine Deutschland arrived 
off the mouth of the Weser on Dec. 10. This marked the 
successful completion of the second round trip of this com- 
mercial undersea boat to the United States. 

General advances in wages continued the feature this 





month in all departments of trade and by concerns of all 
classes, the advances in many cases taking the form of 


to extend a revolving credit for six months | 


bonuses or special allowances to meet the high cost of living. 
In the iron and steel trade banking of the iron furnaces 
owing to car shortages and the difficulty of obtaining con- 
tinuous supplies of coke operated to reduce the make of 
iron considerably. Connellsville coke for prompt delivery 
advanced still further and got up to $9 50, this comparing 
with $2 25, the price in May. Even coke for future delivery 
advanced to $4 50 per ton. Steel billets at Pittsburgh got 


_to , up to $60 a ton for both Bessemer and open hearth, against 
loan $25,000,000 to the Wheat Export Co., representing | 
the British grain agents, for the purchase of wheat in Canada | 


$32 for the former and $33 for the latter at the beginning 
of the year, and only $19 for both at the beginning of 1915. 
Galvanized sheets advanced still further during the month 
from 5.50c. to 6.25e. Metal prices, however, tended sharply 
downward. Copper, both Lake and electrolytic, after ad- 
vancing to 35'4%c. per pound, dropped to 29%e. Tin at 


|New York declined from $45 a ton $40 25, but recovered 


A | 


to $41 50. Lead at New York advanced early in the month 
from 7.25c. to 8c., but then fell to 7.45c., with the close 
7.50c. Spelter at New York declined from 13.25c. to 9.75c. 

Negotiations between the leaders .of the four railroad 
brotherhoods and the conference committee of the railways 


looking to a settlement before Jan. 1 of the controversy 
concern over the frequent offerings in Canada of non-Cana- | 


hour law came to naught. 


which resulted in the enactment of the Adamson eight- 
The U. S. Supreme Court 


granted the Government’s motion, submitted by John W. 
Davis, Solicitor General of the United States, to expedite 
_the Missouri Oklahoma & Gulf Railroad case in which 
expenditure being made in Canada for the purposes of war | Federal Judge Hook held the Adamson law unconstitutional. 


Following the announcement that the Inter-State Com- 


find its way back into Dominion securities for the purpose | merce Commission has suspended on Nov. 20 “all the 


of financing further orders. 


tariffs which have been filed by railroads recently providing 


An additional list of American and Canadian securities | for a graduated scale of increased demurrage charges,” 


which the British Treasury was prepared to purchase under 
the mobilization plan, and which, if not loaned or sold to it 
was made subject to the special tax of two shillingsin the £, 
was published by the American Dollar Securities Committee 
on Dec. 19. The new list was known as Scheme B, and 
Scheme A was withdrawn. The term “Scheme A”’ was 
originally used to designate the American securities mobilized 
by the British Government, Scheme B comprising mobilized 
Canadian and certain neutral Government securities, such 
as Argentina, Chili, Norway, &c. Under the new arrange- 


it was made known on Nov. 29 that, as an emergency 


| measure to relieve the freight car shortage, the Commission 


ment Scheme B was enlarged so as to embrace all lists of | 


securities subject to the special income tax and all securities 
accepted on deposit by the British Treasury and payable only 
in U.S. dollars. The London ‘“‘Times”’ of Dec. 18 had the 
following to say with regard to the withdrawal of Scheme A: 


It is officially announced tnat the Treasury has decided to wihdraw 
Scheme A, under which securities may be lent to the Government, and 
at the same time to increase the attractions of Scheme B, which will remain 
in force. As we have frequently anticipated, the power of sale in respect 
of deposited securities which was given under Scheme A oury is to be ex- 
tended to Scheme B in respect of all securities subject to the penal tax, 
securities the principal and interest of which are payable in United States 
dollars, and any other securities which the Treasury may wish to purchase 
after application has been made to it. 

One of the great defects of Scheme A was that in the event of sale of the 
deposited securities no guaranteed price would have been payable to the 
lender, while criticism of the terms of Scheme B has been mainly directed 
against the absence of the power of sale. Under the new arrangement 
Scheme B embodies both advantages for nearly all securities. Depositors 
under Scheme A should, therefore, now transfer to Scheme B, which they 
have the right to do. They will thus secure, in the event of sale, @ guaran- 
teed price, appreciably higher, it should be noted, in many cases than the 
current market quotation, together with a bonus of 5%, instead of 24%. 
They will also receive the annual payment of 4% for a maximum period 
of five years instead of two, and at the same time they will retain their 
power of selling the securities if they should desire to do so. The power of 
sale is really a little wider than was that under Scheme A, which now 
been withdrawn. Under the old scheme the depositor was given the right 
to request the T to sell his securities, or to release them, in con- 


reasury 
sideration of payment in New York in dollars at the current price. Under 








had authorized the railroads to establish and maintain until 
May 1 1917 a new progressive demurrage scale higher than 
the prevailing flat rate of $1 a day. lormal announcement 
of the adjustment of the demurrage rates was made on Dec. 
1. The order which directed the railroads to immediately 
cancel all demurrage schedules then recently submitted and 
which the Commission had suspended onaccount of shippers’ 
protests authorized the filing of new schedules as follows: 

First making no change in the present effective form of the weather 
rule or average agreement; second, providing for two days free time, ex- 
clusive of Sundays or legal holidays, and following rates of demu e 
after expiration of free time: $1 for the first day, $2 for the second day, $3 
for the third day and $5 for the fourth and each succeeding day; third, pro- 
vided track storage charges shall remain in effect as at present except 
where the demurrage rate is $3 per day or more; fourth, provided futher 
that these provisions be embodied in tariffs taxed to expire by limitation 
May 1 1917; fifth, and provided that the carriers’ demurrage schedule 
suspended in orders of Nov. 15 and 29 1916 are contemporaneously can- 
celed upon notice of this Commission and to the general public by not less 
than three days filing and posting. 

On Dec. 6 it was announced that the American Railway 

Association had increased the per diem rate—the rate a 
railroad pays each day for the use of another railroad’s 
cars—from 45c. to 75c., to become effective simultaneously 
with the increased demurrage charges. In order that the 
new per diem rate might work no injustice to terminal rail- 
roads, a committee on appeals was appointed to take care 
of any special cases that might arise. 
_ The Inter-State Commerce Commission ordered a change 
in the reporting year of the railroads so as to make it cor- 
respond with the calendar year. The order called for re- 
turns for the twelve months ending Dec. 31, instead of the 
twelve months ending June 30. The reports must be filed 
with the Commission on or before March 31 each year. 
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The demands of the Switchmen’s Union of North America | 
for an eight hour day on a ten hour basis of pay was denied | 


by the Federal Board of Arbitration in itsaward filedon Dee. 


23 in the U.S. District Court at New York. The standard | 


workday had been ten hours. In yielding to the employees’ 
demands that eight hours or less shall constitute a day’s 


work the Board granted an increase, providing compensation | 


on the basis of nine hours. An increase of five cents per 
hour on the former rates of pay for foremen and helpers 
was awarded by the Board; the demands of the employees 
were that helpers be paid 47 cents an hour and foremen 50 
cents an houra_ A third demand of the switchmen was that 
time and a half be paid for all time in excess of eight hours; 
the Board denied the time and a half over time, and ruled 
that over time be paid pro rata. The findings declared that 
“although it has seemed wise to award an eight hour day as 
the standard minimum day, the overwhelming weight of 
testimony shows that the conditions of the various kinds 


of railway work are so different that only trial can deter- | 
mine just how far eight hour shifts can be worked without | 


prohibitive cost to the roads and undue disturbance of the 
work of their patrons.”’ ‘It seems to be clearly established,”’ 
said the decision, “that under existing conditions and prob- 
ably even under conditions of traffic less strenuous than the 
present, it will not be possible to make the actual working 
eight hour day effective in the case of more than a small 
percentage of the switching crews, not more than 10% dur- 
ing the first year. While therefore it is urged that the eight 
hour day be established, its introduction must be gradual.” 


It was pointed out inthe findings that while the fullamountof | 


increase asked by the men had not been given them, the 
5 cent increase granted was by far the largest inerease given 
in any general switchmen’s award. 
5,630 switchmen and thirteen roads in different parts of the 
country. 

The movement for higher wages on the part of the switch- 
men was initiated the previous March, when a thirty days’ 
notice of their demands was served by the Switechmen’s Union 
on the General Managers’ Association of Chicago. On Aug. 
7 the union and the Conference Committee of Railway 
Managers agreed to submit the controversy to arbitration 
under the terms of the Newlands act. 


of the union on the Arbitration Board were James B. Con- | 
nors of Chicago, Assistant President of the union and W. A. | 


Titus, of Cleveland, Vice-President of the union; the rail- 
roads were represented on the Board by E. F. Potter, of 
Minneapolis, Assistant to the General Manager of the 
Minneapolis St. Paul & Sault Ste. Marie Ry. and T. W. 
Evans, of New York, Assistant General Manager of the 
New York Central. With the failure of these four to reach 
an agreement the U. S. Board of Mediation and Concilia- 
tion named as the other arbitrators Prof. Jeremiah W. 
Jenks of the New York University and Charles B. Howry 
of Washington. Judge Howry was made chairman of the 
Arbitration Board. ‘The award was signed by all of the 
arbitrators; Messrs. Connors and Titus, however, dissented 


from the decision of the Board awarding the increase of 5 | 
cents an hour, and to the payment of overtime pro rata in- | 


stead of at the rate of time and a half. Messrs. Potter and 
Evans, representing the railroads, dissented from the ruling 
that eight hours or less constitute a day. 

President Wilson’s annual message to Congress on Dec. 5 
was devoted chiefly to his program of railroad legislation, 
recommended at the close of the last session. Of the six 


recommendations made at that time, two of the proposals | 


were enacted before the adjournment of Congress, namely 
the establishment of the eight-hour day as the legal basis of 
work and wages in train service, and the authorization for the 


appointment of a commission to observe and report upon the , 


practical results of the working of the eight-hour day. The 


President urged action upon all but one of the other recom- ! 


mendations previously outlined by him, the one upon which 
he now deemed there was no need to legislate having to do 
with his suggestion that Congress give explicit approval to 
consideration by the Inter-State Commerce Commission of 
an increase in freight rates to meet such additional expendi- 
tures by the railroads as may be rendered necessary by the 
adoption of the eight-hour day. In explanation of the aban- 
donment of this reeommendation, the President stated that 
‘the power of the Inter-State Commerce Commission to 
grant an increase of rates on the ground referred to is indis- 
putably clear, and a recommendation by the Congress with 
regard to such a matter might seem to draw in question the 
scope of the Commission’s authority or its inclination to do 
justice when there is no reason to doubt either.” Among 
the recommendations which he renewed, the President laid 
particular stress upon the necessity of preventing a recurrence 
of a threatened nation-wide strike such as confronted the 
country in the railroad controversy the previous August, and 
he insisted upon the passage of an amendment to the existing 
legislation providing for the mediation, conciliation and arbi- 
tration of such controversies so as to provide that “in ease 
the methods of accommodation now provided should fail, a 
full public investigation of the merits of every such dispute 
shall be instituted and completed before a strike or lockout 
may lawfully be attempted.” The President declared that 
‘the country cannot and should not consent to remain any 
longer exposed to profound industrial disturbances for lack 


of additional means of arbitration and conciliation which the | 
The other sug- , 


Congress can easily and promptly supply.”’ 


gestions bearing on the railroad problems which the President — 


The award affected | 


The representatives | 


urged Congress to act upon, dealt with the enlargement and 
administrative reorganization of the Inter-State Commerce 
Commission and the lodgment in the hands of the President 
of power, in case of military necessity, to take control and 
operate the railways. The President’s message also called 
for action on the Webb bill to permit the formation of co- 
operative selling agencies among American exporters for the 
promotion of foreign trade; the corrupt practices bill, the bill 
for the proposed amendment of the organic law of Porto 
Rico, and the bill, passed by the Senate at the last session of 
Congress, providing for the promotion of vocational and in- 
dustrial education. The enactment of the last-named bill 
was urged by Samuel Gompers and a Committee of the 
American Federation of Labor at a conference with the 
President. It had been expected that the food situation 
would be given attention in the message, but the President 
made no mention of the subject. 

The members of the Government Shipping Board created 
under the Ship Purchase Bill were nominated by President 
Wilson on Dee. 22, namely William Denman of San Fran- 
cisco, for a term of six years; Bernard N. Baker of Baltimore, 
for a term of five years; John A. Donald of New York City, 
| for a term of four years; James Barber White, Kansas City, 
Mo., for a term of three years, and Theodore Brent of New 
Orleans, La., for a term of two years. The Democratic 
_ members of the Board are Messrs. Denman, Baker and Don- 
_ald, while the Republicans are Messrs. White and Brent. 
| Mr. Baker withdrew, however, the next month, owing to a 
| suggestion made by Secretary McAdoo as to the Chairman- 
ship of the Board. 
| The Farm Loan Board on Dec. 27 announced its decision 
| as to the division of the country into Land Bank districts 
and the location of the Farm Loan banks. The twelve 
| Farm Loan banks it decided should be located at Springfield, 
Mass.; Baltimore, Md.; Columbia, S. C.; Louisville, Ky.; 
New Orleans, La.; St. Louis, Mo.; St. Paul, Minn.; Omaha, 
Neb.; Wichita, Kans.; Houston, Tex.; Berkeley, Cal., and 
Spokane, Wash. The twelve districts into which the coun- 
try has been divided and the bank in each case are shown in 
the fotlowing: 


District No. 1—Maine, New Hampshire, Vermont, 

Rhode Island, Connecticut, New York and New Jersey. 
| Springfield, Mass. 

District No. 2—Pennsylvania, Delaware, Maryland, Virginia, West 
Virginia and the District of Columbia. Land Bank at Baltimore, Md. 

District No. 3—North Carolina, South Carolina, Georgia and Florida. 
Land Bank at Columbia, S. C. 

District No. 4—Ohio, Indiana, Kentucky and Tennessee. Land Bank 
at Louisville, Ky. 

District No. 5—Alabama, Mississippi and Lousiana. 
New Orleans, La. 

District No. 6—Illinois, Missouri and Arkansas. Land Bank at St. 
Louis, Mo. 

District No. 7—Michigan, Wisconsin, Minnesota and North Dakota. 
Land Bank at St. Paul, Minn. 


Massachusetts, 
Land Bank at 


Land Bank at 


District No. 8—Iowa, Nebraska, South Dakota and Wyoming. Land 
Bank at Omaha, Neb. 
District No. 9—Oklahoma, Kansas, Colorado and New Mexico. Land 


Bank at Wichita, Kan. 

District No. 10—The State of Texas. Land Bank at Houston. 

District No. 11—California, Nevada, Utah and Arizona. Land Bank 
at Berkeley Cal. 

District No. 12—Washington, Oregon, Montana and Idaho. Land Bank 
at Spokane Wash. 

The Federal Reserve Board authorized the Federal Re- 
serve Bank of New York to appoint as one of its foreign 
correspondents and agents, the Bank of England, of Lon- 
‘don, Eng., under the terms of the Federal Reserve Act 

In granting permission to establish this agency the Board 

authorized the Federal Reserve Bank of New York to main- 
| tain accounts either for or with the Bank of England so that 
operations both in England and in the United States would 
be possible. Other Federal Reserve banks, it was stated, 
might participate in the agency relationship with the Bank 
_of England upon the same terms and conditions that will 
govern the Federal Reserve Bank of New York if they so 
| desire. 

The New York Clearing House made changes 1n its col- 
| lection charges, to become effective Jan. 1 1917, greatly 
extending its discretionary list. The Baltimore Clearing 

House repealed the regulation requiring the compulsory col- 

lection of exchange charges on out of town checks and drafts. 
The matter of charging exchange was left discretionary, 

beginning Jan. 1 1917. 

TheN. Y.Stock Exchange amended its regulations regard- 
ing commissions on transactions in foreign and domestic short 
term notes and bonds. As a result of the change the fixed 
commission of one-eighth of 1% previously charged non- 
members by members for buying or selling bonds or notes 
of foreign countries or notes of corporations having five 
years or less to run will no longer be exacted. 

Railroad Events and Siock Exchange Matters.-—On the Stock 
Exchange the month of December was one of declining 
prices—in fact, of a complete collapse in quotations. The 
successive steps in the decline were (1) the appearance in the 
daily papers Tuesday morning, Dec. 12, of the announce- 
ment that a communication of “historical importance’’ was 
to be made on that day to the German Reichstag, convened 
in special session for that purpose, immediately followed 

| by the peace proposals themselves; (2) the speech of Lloyd 

George on Tuesday, Dec. 19, which, though declaring that 

the Entente Powers would insist upon ‘“‘complete restitu- 
tion, full reparation and effectual guarantees,” did not seem 
‘to preclude a willingness to consider terms of peace from 


Germany within the conditions laid down and therefore was 
regarded favorably, so much so that while the first effect 


of the speech upon the stock market was to bring about a 
sharp recovery in prices, on the other hand a relapse in 
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prices and a further slump occurred when it appeared that 
the door was still open to Berlin to make a definite state- 
ment of terms; (3) the blow dealt to the market the day after 
the Lloyd George speech, when it transpired that President 
Wilson had taken independent steps intended to further 
peace movements. This latter encouraged the ready in- 
ference that peace prospects were now better than they had 
been at any time for a long while past, and as a consequence 
holders of industrial shares that had been receiving special 
advantages from the war, and with the conclusion of peace 
must lose these advantages, threw them over without much 
regard to price. 
fluences was on a tremendous scale, and as the decline 
proceeded, the execution of stop loss orders added to the 
confusion and accelerated the downward pace. The depth 
of the depression—speaking of the market as a whole---was 
reached on Thursday, Dec. 21, some statements made by 
Secretary of State Lansing with reference to the United 
States itself being on the verge of war intensifying the ner- 
vous feeling and serving further to aggravate the uneasiness. 
On Friday, Dec. 22, soberer views prevailed and a pro- 
nounced rally occurred, but the next week the decline was 
renewed and values again melted away, as the belief grew 
that peace might, after all, be in near prospect. As an in- 
dication of the extent of some of the declines, Steel com- 
mon, which had reached its high point of the year on Nov. 
27 at 12934, got down to 100% Dee. 21 and closed Dec. 29 
(the Stock Exchange not being open Saturday, Dec. 30 and 
Dec. 31 being Sunday) at 10614. International Mercantile 
Marine shares were especially weak, the preferred dropping 


during the month from 119% to $234, with the close Dec. 
29 at 86%, and the common declining from 48% to 22 with 


the close at 26. 


Stock Fluctuations. Dec. 1. Dec. 29. Range for Month. 





Railroads—— Prices in doll ars per share. Lowest. Highest. 
Atch Top & Santa Fe. 105% 03 % 101% Dec. 21 106% Dec. 4 
Baltimore & Ohio_--_- 86% 84 81% Dec. 21 88 Dec. 13 
Canadian Pacific----- z168% 165% 162% Dec. 21 168% Dec. 7 
Chesapeake & Ohio-__ 67% 565 S08) «Ces. Zi «671lCDesc. 7 
Chicago Milw & St P- 83% 91% 89 Dec. 21 95 Dec. 4 
ae Ss Pe 37% 34 32% Dec. 21 39% Dec. 7 
Great Northern pref__ 117% 117% 115 Dec. 21 118 Dec. 2 
Louisville & Nashville. *133 135, *132 135| 130 Dec. 21 135 Dec. 7 
New York Central --_| 107% 104 101 Dec. 21 10914 Dec. 4 
N YNH & Hartford- 58 50% 494% Dec. 21 59 Dec. 4 
Norfolk & Western. -- 139% 134 131 Dec. 21 142% Dec. 4 
Northern Pacific. - 111 109 % 108 Dec. 21 111% Dee. 5 
Pennsylvania (par $50) 56% 56% 55% Dec. 21 57% Dec. 4 
Reading Co (par $50) - 111 101% 98% Dec. 21 112% Dec. 2 
Southern Pacific----_- 98% 97 94% Dec. 21 100% Dec. 4 
Southern Railway. --- 27% 31% 27% Dec. 1 36% Dec. 18 
Union Pacific. ....---| z147% 147% 142% Dec. 21 150 Dec. 20 

Industrials— | 
Allis-Chalm Mfg vtc-_' 35 27 24 Dec.21 36 Dec. 4 

Preferred v t c___-- 89% 284% 81 Dec. 21 91 Dec. 6 
Amer Agricul Chem_-- 97% 789 j84 Dec. 21 97% Dec. 1 
American Beet Sugar. 103 % 789 j83 Dec. 21 107% Dec. 6 
American Can-..----- 62 46% 44 Dec. 21 64 Dec. 4 
Amer Car & Foundry. 74 j64% j60% Dec. 21 78% Dec. 4 
Amer Hide & Leath pf 17 12 10 Dee. 21 18% Dec. 2 
American Locomotive. 89% I76% j67% Dec. 21 94 Dec. 8 
Amer Smelt & Refin’g 117% 104 100% Dec. 21 119 Dec. 4 
Amer Steel Foundries- | 66 j60 j59 Dec. 22 73 Dec. 7 
Amer Sugar Refining-| 72116% 108% 104 Dec. 21 117% Dec. 6 
Amer Teleph & Teleg- 128% 2123% z123% Dec. 29 128% Dec. 1 
Amer Woolen of Mass- | 54% jA3K% $37 »=$Dec. 21' 57% Dec. 6 
Amer Writ'g Paper pf-_| 67% 45 39 Dec. 21; 67% Dec. 1 
Am Z,L&S8 (par $25)| 58% 37% 31% Dec. 21' 63% Dec. 7 
AnacondaCop(par $50) ; 98% 81% 77% Dec. 21) 101% Dec. 4 
Baldwin Locomotive_ - 77% 57% 52 Dec. 21) 81%4 Dec. 8 
Bethlehem Steel Corp- 620 9525 j489 Dec. 21 649 Dec. 8 
Central Leather. -_---- z110% 85 | 7 Dec. 21; 113 Dec. 11 
Chile Copp (par $25). 32 24% | 23% Dec. 21 34% Dec. 4 
Chino Cop (par $5)-- 69 153% $47% Dec. 21 70% Dec. 4 
Colorado Fuel & Iron. 57% 44% | 40% Dec. 21 58% Dec. 4 
Continental Can----- 100 786 39 | J83% Dec. 21) 100% Dec. 7 
Crucible Steel of Amer 84% 61% | 50% Dec. 21) 87% Dec. 6 
Cuban-Amer Sugar--_|*216 230 *180 195; 190 Dec, 21; 223 Dec. 9 
General Electric- ---_-- | 18 j16 \j160% Dec. 21 183 Dec. 7 
General Motors- - - --- *650 *600 800| 750 Dec. 6 750 Dec. 6 
Goodrich (B F)_.-_-- 69% 59 49% Dec. 20 70% Dec. 4 
Gulf States Steel tr ctfs 175 125 j100 Dee. 21 175 Dee. 4 
Insp Con Cop(par$20) 70 56% 49% Dec. 21; 72 Dee. 4 
Int Agric Corpvtc___| *22 25 17 17 Dec. 29; 24% Dec. 2 
Inter Mere Marine.__| .._- ee 26 22 Dec. 21, 48% Dee. 11 

Freferres.......-.--- | Sane eae 86% 823%{ Dec. 26! 119% Dec. 9 
Int Nickel (par$25) vtec) 47% 41% 38% Dec. 21) 49 Dec. 7 
International Paper_- 64% } 45% |} 39 Dec. 15) 67% Dec. 4 
Lackawanna Steel _-_- 102% j82 734% Dec. 21) 1053 Dee. 8 
Maxwell Motors tr ctfs) 73% jA7% j44 Dec. 21, 76 Dee. 6 
National Lead_______ *67% 69 58 57 Dec. 21! 70 Dec. 4 
Pittsb Coal ctfs of dep} 54% 39 33% Dec. 21, 58% Dee. 2 
Pressed Steel Car____} 83% 74 69% Dec. 21; 85'4 Dec. 6 
Railway Steel Spring_ - 59% J19% j46 Dec. 21, 60% Dec. 4 
Republic Iron & Steel_| 884 77% 69% Dec. 21 90%-Dec. 4 
Studebaker Corp(The) | 120% 103 % 100% Dec. 29 121%4,Dec. 7 
yg + eae eagle 209% 236 194 Dec. 14, 237%iDec. 2 
U 8 Indus Alechol--_-__| 135 110% 94% Dec. 21) 188% Dec. 4 
U 8 Rubber.........| 66% 61% 5544 Dec. 21, 70% Dec. 7 
U 8S 8mR&M (par$50) | 77% 6444 57 Dec. 21; 77% Dec. 1 
United States Steel __| z125% 106% | 100% Dec. 21| 127% Dec. 7 
Western Union Teleg-} 101% 196% ) 794% Dec. 21' 103% Dec. 6 





Jj Quoted ex-dividend during the month and prior to this date. 
* Bid and asked price; no sale. 

N.Y. Central RR. offered to stockholders $25,000,000 new 
stock at par, but the offering proved a failure inasmuch as the 
stock declined far below 100 on the Stock Exchange. An 
offering at 9834 of $9,000,000 Ist M. 5% s. f. bonds, due 
Dec. 1946, of the Cudahy Packing Co. was oversubscribed. 
Westinghouse Elec. & Mfg. Co. shareholders were offered at 
par $15,000,000 new com. stock, subject to authorization of 
the new stock at a meeting the ensuing Feb. Bankers 
offered $10,000,000 8% cum. conv. pref. stock of Pierce- 
Arrow Motor Car Co. at 107 and the entire issue was sold. 
The Ohio Cities Gas Co. placed an issue of $5,000,000 6% 
serial notes, maturing $625,000 s.-a., beginning July 1 1917 
and ending Jan. 1 1921. Arrangements were made for the 


z Ex-dividend. 


sale of the stock of the Amer. Iron & Steel Mfg. Co. to the 
Penn-Md. Steel Co., a subsidiary of the Bethlehem Steel. 


144% was declared on the com. stock 


A special cash div. of 24 


Liquidation as a result of all these in-. 


of E. I. du Pont de Nemours & Co., along with the regular 
144%. Among the copper companies again increasing their 
divs. were Chino Copper, Old Dominion Co. of Maine, Old 


Dominion Cop. Min. & Smelt. Co., United Globe Mines, 
Utah Copper Co. and Granby Consol. Min., Smelt. & Pow. 
Co. East Butte Cop. Min. declared an initial div. of $1 per 
share, payable Jan. 1917. Republic Iron & Steel Co. de- 
elared an initial div. of 144% on com., payable Feb. 1 1917. 
Crucible Steel Co. of Amer. declared 2% on pref., payable 
Jan. 31 1917 on account of arrears. Cambria Steel Co. paid 
144% extra along with 144% quar. (increased from 144% 
quar.). Amer. Zinc, Lead & Smelt. Co. declared 4% on 
com., payable Feb. 1 1917, being the first payment since 
1913. Allis-Chalmers Mfg. Co. declared 114% extra on pref. 
on account of arrears along with 144% quar., payable Jan. 15 
1917. E.W. Bliss Co. paid 100% extra on com. in addi- 
tion to 144% quar.; 100% extra was also paid the previous 
July and Oct. Continental Zinc declared 50c. per share, pay- 
able Jan. 20 1917, against $1 pershare paid the previous July. 
Phelps, Dodge & Co. paid 10% extra, together with 24% 
quar. Amer. Steel Foundries paid 14% quar., being the 
first div. since Dec. 1914. Amer. Car & Fdry. declared 1% 
extra on com. along with 1%, payable Jan. 11917. Barrett 
Co. declared 10% extra on com., payable Jan. 25 1917, and 
also 134% on com., payable Jan. 2; com. stockholders were 
also given the right to subseribe at par for 10% new stock. 
Hercules Powder Co. paid 544% extra in cash and 474% in 
Anglo-French bonds at 95 on com. along with 2% quar.; the 
previous June and Sept. extras of 13° were paid. Ingersoll- 
Rand paid 20% extra on com.; the previous April 30% in 
cash and 20% in com. was paid. Westinghouse Elec. & Mfg. 
Co. increased the quar. div. on com. from 114 to 134%, pay- 
able Jan. 311917. Virginia-Carolina Chem. Co. declared 34 
of 1% on com., payable Feb. 1 1917, being the first payment 
on this stock since Feb. 1913. Corn Products Ref. Co. de- 
clared 5% on pref. on account of arrears along with 134% 
quar. (increased from 14% quar.), both payable Jan. 15 
1917. Int. Paper further increased quar. div. on pref. from 
1% to 1%%. Amer. Malt Corp. increased quar. div. on 
pref. from 14 of 1% to 1%, payable Feb. 21917. Hawaiian 
Sugar Co. paid 50c. per share extra along with the regular 
monthly of 30c. per share. The previous Sept. $1 20 extra 
was paid. Western Un. Tel. declared 1% extra along with 
144% quar., payable Jan. 15 1917; this compared with 4 of 
1% extra in Jan. 1916. Union Pac. RR. declared 2% extra 
on com. in addition to 2% quar., payable Jan. 1917. Penn- 
sylvania Company again paid 4% s.-a. in addition to the same 
amount paid the previous June, making 8% for the year 
against 6% in 1915. Wabash Ry. declared an initial div. of 
1% on pref. “A’’ stock, payable Jan. 29 1917. Pitts. Cin. 
Chic. & St. L. declared 5% on com., payable Jan. 15 1917, 
this comparing with 2% in Jan. 1916. N.Y.Chic. & St. L. 
resumed on 2d pref. by declaring 244%, payable Jan. 2 1917, 
the first div. on this stock since March 1914. 

Money Market.—Call loans, quite unexpectedly, touched 
15% the early part of the month (Dec. 4) and there was 
also a stiffening in the rates for fixed maturities. This was 
due to the diminution in money holdings and surplus re- 
serve of the Clearing House banks. With a renewed in- 
flux, however, of gold from abroad, reserves were again 


replenished and accordingly there was a return to ease, so 





| 183,000 Dee. 23 and were $3,339,450,000 Dec. 350. 


that on Dec. 29 the range for call loans was no higher than 
24@3%. The flurry attracted attention inasmuch as the 
supposition had been that such extreme figures would be 
out of the question under the operation of the Federal Re- 
serve Law. One effect of the high rates was that the re- 
discount privileges of the Federal Reserve Bank were availed 
of for the first time by several of the banks at this centre. 
The aggregate amount of rediscounts applied, for, however, 
was not very large and the return to normal monetary con- 
ditions was brought about through the enormous influx 
of gold week after week. The tremendous liquidation in 
the stock market on its part served to release funds tied up 
thSe. The surplus reserves of the N. Y. Clearing House 
institutions reached their lowest point of the year on Dec. 
2 at $41,001,310. Under the huge gold influx quick and 
noteworthy recovery ensued and Dec. 30 the surplus was 
$117,335,690. Money holdings, like surplus reserves, 
increased each week except the third week and were $442,- 
610,000 Dec. 30, against $389,593,000 Dec. 2. Gold on 
deposit with the Federal Reserve Bank increased from 
$162,059,000 Dee. 2 to $193,698,000 Dec. 30. Loans and 
investments were further reduced from $3,370,098,000 
Dec. 2 to $3,330,499,000 Dec. 9, then increased to i? 

e- 
posits decreased still further from $3,448,463,0C0 Dec. 2 
to $3,420,018,000 Dec. 9, and then moved up to $3,494,- 
057,000 Dec. 30. At the close of the month time loans 
were quoted at 4% per annum for all maturities from 60 
days to 6 months. Somewhat earlier the shorter maturities 
were quoted as high as 4% and the longer maturities at 
444%. Commercial paper closed at 334@4% for 60 and 
90 days endorsed bills receivable and for choice 6 months 
single names. Names not so well known were then quoted 
at 4144 @4. 

Foreign Exchange, Silver, &c.—In the foreign exchange 
market the feature during December was the recovery, to 
which reference has been made above, in German marks 
and Austrian kronen under the idea that peace was drawing 
visibly nearer. Bankers’ demand bills on Berlin after 
touching the low point of the year on Dec. 12 at 65%, re- 
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eovered to 75% Dec. 21. The close Dec. 30 was at 73%. 
Austrian kronen moved up from 10.98 to 13.25 and closed 
at 11.80. Russian rubles also improved and were 30.05@ 
30.15 Dee. 30, against 29.55@29.60 Dee. 1. Bankers’ 
checks on Paris were 5 8474@5 8434 franes to the dollar 
Dec. 30, against 5 8434 @5 845% Dee. 1, but in the interval 
had been 5 86@5 85. In sterling bills the range was again 
very narrow, the extremes for the month for bankers’ sight 
being 4 753% and 4 7534. Gold imports reached the highest 
figures of the year, the arrivals at this point in each of 
two weeks exceeding $50,000,000. On one day (Dec. 28) 
the imports were $33,000, ‘000, establishing, it was believed, 
as stated above, a new daily high record, which, however, 
was exceeded in the new year. For the month ‘the influx 
of the metal at all ports of the United States reached the ex- 
traordinary total of $158,620,681, offset by exports of $27 
973,719. The Federal Reserve Board’ s action of the previous 
month checked further new loan flotations on foreign ac- 
count and the high money rates here the early part of the 
month induced large withdrawals of American funds from 
London, the estimate of such withdrawals running as high 
as $100,000,000. Open market discounts at London con- 
tinued at 5144@5%, for both 60 and 90 days bank bills (the 
Bank of England minimum remaining at 6%) while private 
bank discounts at Berlin after being at one time quoted 
at 474% again fell back to 45g. The rate at the Bank of 
Germany continued at 5%. Official rates at the leading 
% in Paris, Vienna and Co- 


European centres continued at 5 
penhagen; 544% in Italy, Sweden, Portugal and Norway; 
in Switzerland, 


6% in London and Petrograd; and 44% 
Holland and Spain. Silver at London advanced to 37d.; 





the close was at 36 14d 





NO COUNTING HOUSE PATRIOTISM. 
{From the Mail’ of March 24 1917.) 

Let us not make a counting house of America. If we are 
going to war, let it be war—such a war as America can always 
regard with pride and justify by its traditions and its ideals. 

This nation must not be interpreted to the world, either 
n peace or war, as a mere dollar sign; it must not be given 
ia status, as a matter of course, which even China would re- 
sent. Not one patriotic American wants his country plunged 
into Europe’s bloody chasm if there is any honorable way to 
avoid doing so; but every patriotic American will stand by 
the Government in its assertion of American rights. 

He does not want history to record, however, that his 
defense of American rights is limited to his dollars. There 
is no record of that kind in our two wars with England, or our 
Civil War. American courage is not minted into dollars, nor 
is its patriotism to be measured out of banking-house credits. 

The American people have always defended with their 
lives the rights for which their forefathers sacrificed in 
blood. May they never enter a war in any other way. 

Nothing is truer of a nation than that its greatest peri 
is not in beginning war but in ending one. There the future 
lies. If we must get into Europe’s conflict let us keep this 
truth clearly before us, and as we enter it guide our course 
accordingly. The America of to-morrow is the America we 
must have in mind. When Washington warned us against 
entangling foreign alliances it was the America of the future 
for whieh he spoke. 

Time and distance had not then been annihilated by in- 
vention; we were separated from Europe by a gulf so wide 
that it could not be bridged by any nation, however powerful, 
nor by any entangling alliance. 

Washington realized, however, that it was a narrowing 
gulf that stood between Europe and us. A century has al- 
most eliminated it, and as it disappears it leaves on America’s 


“Evening 


doorsteps problems full of anxious concern for the nation as | 


well as of opportunity. 

It gives Washington’s warning a reality it never before 
possessed; it is no longer a word of prophetic warning; it is 
counsel of immediate significance. America to-day more 
than ever before in its history stands at the moment of de- 
cision as to its national destiny. 

Is it to be the America that Washington visioned, that 
Lincoln perpetuated—standing apart in its impartial dignity 
and strength, neither undertaking nor accepting alliances for 


the moment that may become like shackles for years; desir- | 


ing no victories other than the vindication of its rights, hav- 
ing no purposes as a nation that our people, in their patriot- 
ism, are not ready to defend with their blood, according to 
their heroic traditions, rather than buy them with their 
dollars ? 

America wants no bought rights on the ocean. Such 
rights as she has she will maintain by the courage—the lives, 
if necessary—of her people; but not with the dollars of her 
bankers offered to other nations so that they may do her 
fighting for her. 





————— 
oe rm 


WHAT THE SOCIALISTS THREATEN—CON SCRIPTION 
OF MEN MEANS CONSCRIPTION OF CAPITAL. 
{From the Socialist newspaper, the New York ‘‘Call.’’} 

Gentlemen of the railroad plutocracy. Kindly permit us to remark in 
the most delicate manner in the world that you have been licked to a frazzle: 
whipped, slugged over the ropes and everlastingly lambasted by that un- 
patriotic bunch, the Big Four Brothernoods of Railroad Trainmen. 

And what the Big Four trainmen did to you other workingmen can do 
to your kind—provided always they only stand together. 

You have called for ‘public opinion” as the heathen priests of old called 
on Baal: ‘‘O Baal, hear us. O Baal, hear us.”” But he did not come 
when you called him. Perhaps he had gone on a journey. And we 


Socialists mock you as the Hebrew prophet of old mocked the priests of 
Baal. 


We suspect there is no such god, or else he is blind, deaf and dumb. In 
any case, he is indifferent to what has happened to you. At best he is 


but a bogyman with which you were accustomed to scare the children of 
labor. But it didn’t work this time. It is getting played out as a scare- 
crow, and it leaves you between the devil of organized labor and the deep 
sea of government ownership. You can take your choice between them, 
but in either case labor will get what it demands if it only unites and 
stands fast. 

And, hark you, gentlemen. If you and your kind decide to plunge this 
country into war, we shall see to it, as far as we are able and can encourage 
the men of labor, that you pay for your pastime with your property. If 
you decide to conscript their bodies, we shall do what we can to urge them 
to conscript your wealth. That’s only fair. 

In the meantime, we rejoice that the Big Four has handed you yours 
in this case; but, as it will stimulate your “patriotism,” there should be no 
regrets on your part. The only thing yoy have to look for is that the 
stimulant does not push you too far—into the war, we mean—lest what 
you have experienced in this preliminary skirmish be multiplied a thous- 
andfold, putting you beyond the possibility of ever ‘‘coming back." 








$50,000,000 LOAN TO UNITED STATES GOVERN MENT 
BY FEDERAL RESERVE BANKS. 

A ninety-day loan of $50,000,000 to the Government, at 
2%, was taken by the twelve Federal Reserve Banks on 
March 28 on twenty-four hours’ notice. The money was 
borrowed on ninety-day Treasury certificates of indebtedness 
to help tide over the Government until June, when the 
income tax and internal revenue returns will flow into the 
Treasury. An additional $50,000,000, it was announced 
on Wednesday, may be borrowed in the same manner 
before the close of the fiseal year. The temporary financing 
of the Government in this manner was made necessary by 
the depleted condition of the balances in the general fund 
of the Treasury, reduced approximately to $58,000,000, and 
facing a further reduction of $25,000,000 on Saturday when 
the Government will issue a warrant for that amount in 
payment of the Danish West Indies. 

The issuance of certificates of indebtedness to run not 
longer than one year and to bear interest at a rate not 
exceeding 3%, has been authorized by Congress up to 
$300 000,000, and this week’s issue is the first to be made 
under the authorization. In addition, Secretary McAdoo 
has authority to issue $474,000,000 in bonds for various pur- 
poses, including the Panama Canal bonds, to reimburse the 
Treasury for the amount paid out of ordinary receipts for the 
construction of the Canal. In making known the borrowing 
of $50,000,000 from the Federal Reserve Banks, Secretary 


MeAdoo issued the following statement on Wednesday: 

In anticipation of the payment of the corporation and individual income 
taxes due in June 1917, I have determined to borrow at this time on ninety- 
day Treasury certificates of indebtedness $50,000,000, with interest at 2% 
per annum. ‘These certificates were offered on the 27th of March to the 
twelve Federal Reserve Banks, which are fiscal agents of the Government. 
Before 3 o’clock to-day these banks subscribed for more than the entire 
issue. 

This is extremely gratifying and shows not only a fine spirit on the part 
of the Reserve Banks, but is an additional demonstration of the usefulness 
of the new Reserve system to the country. A statement of the allotments 
to the subscribing banks will be given out as soon as the details are com- 
pleted. 

It is possible that an additional issue of $50,000,000 of these temporary 
certificates of indebtedness may be issued before the end of the present 
fiscal year. No statement can be made about possible issues of Govern- 
| ment bonds until further developments in the international situation. 

The allotment of the notes was made public by Secretary 
MeAdoo on Thursday. The largest amount of the issue namely 


$20,000,000, goes to the Federal Reserve Bank of New York, 





while the second largest allotment—$5,000,000— goes to the 
| Chicago Federal Reserve Bank. The allotments are as 
follows: 
| New York $20,000,000 St. Louis $2,500,000 
Boston_- 3,000,000 Minneapolis 2,000,000 
Philadelphia - 3,500,000: Kansas City- 2,500,000 
Cleveland - 4,500,000 Dallas 2,000,000 
| Richmond : 2 2080. 000 | San Francisco 2,500,000 
| Atlanta -- -- va -500,000 | ————_—- 
Chicago __- 5, 5000" 600; Toteal...... . $50,000,000 
| 


The total amount of subseriptions upon which the allot- 
| ments were based was $66,650,000. 

The Philadelphia ‘‘Press’’ of yesterday (the 30th) had the 
following to say in criticism of Secretary McAdoo’s action 
in borrowing from the Reserve banks: 

In banking circles yesterday fresh criticism was made of the action of 
Secretary McAdoo in borrowing $50,000,000 from the Reserve banks on 
©0-day notes bearing interest at the rate of 2% According to dispatches 
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Washington, Secretary McAdoo may also borrow an additional 


from 
$50,090,090 in the same way before the close of the fiscal year. 
action comes it will mean that $100,000,000 of the $900,000,000 total re- | 
sources of the Federal Reserve banks will be locked up in 90-day invest- | 
ments, which must be carried by the banks to maturity as the low interest | 
rate makes it impossible for the Reserve banks to resell the notes in the | 
market. One prominent banker said that he believed the whole thing was 
wrong, and that Congress never intended that the Reserve banks should | 
be used by the Government as fiscal agents in a way which would lock up | 


| 
If this 


their resourc He emphasized the point that the Reserve banl we 
planned to be reserve banks in fact, a place where the member banks cou!d 
always look for financial aid, and also to provide an elastic currency The | 
investments should be of a most liquid character, and the bulk of the invest- 
ments should be in short-term loans so that they will be running off con- 
tinuously, thereby keeping the resources of the banks thoroughly liquid. 


If Secretary McAdoo had issued his notes for periods of 30, 60 and 90 days 
he would have been adhering strictly to the ideas of the functions of a central 
bank, and if the rate of interest had been made 24% or 2% % the Reserve | 
banks would have been able to dispose of part of their notes to other | 
investors. 





SUBSCRIPTION BOOKS TO FRENCH LOAN OF 
$100,000,000 CLOSED—ALLOTMENTS MADE. 

Subscription books to the $100,000,000 514% secured con- 
vertible gold two-year notes of the French Government, 
which were opened on March 22, were closed, as advertised, 
on the 28th inst. J. P. Morgan & Co., managers of the 
syndicate which underwrote the loan, sent letters to members 
of the syndicate on March 26 announcing that they would 
not be called upon to take any of the notes, as the loan had 
been oversubscribed. The allotments have been made and 
we are advised that those subscribing for amounts up to 
100 notes were alloted in full and the balance of the allot- 
ment was on a graduated scale, the minimum allotment 
being 60% on the amount subscribed for. This applied to 
the large subscriptions. In our issue of last week we published 
all particulars of this loan on pages 1095 and 1096. 





FINAL PAYMENT ON FIRST $15,000,000 FRENCH 
CREDIT—FOURTH CREDIT OF $15,000,000 

The third and final installment of $5,000,000 on the first 
$15,000,000 credit in favor of French industrial interests 
arranged for in this country in December 1915 by a syndicate 
formed by William P. Bonbright & Co., Inc., of New York, 
and Bonbright & Co., their Paris correspondents, will be paid 
on April 2, when it becomes due, the money required for the 
payment of the same being already on hand. ‘The first in- 
stallment of $5,000,000 was paid on Feb. 1 and the second 
$5,000,000 on March 1. The particulars of this credit were 
published by us on Nov. 6 1915, page 1514. 

It was announced on the 28thinst. by William P. Bonbright 
& Co., Inc., that they had completed arrangements for a 
fourth credit of $15,000,000. 

These credits are for the payment of raw materials and 
manufactured articles purchased in this country by French 
merchants for export to France. The French banks draw 
their drafts on American banks by an arrangement under 
which these drafts are accepted, payable three months after 
acceptance, and are in turn discounted at favorable rates and 
handled by banks and brokerage houses dealing in commercial 
paper. The acceptances are taken up by the proceeds of 
renewal drafts, the total credit running for a period of one 
year. As in the ease of the $50,000,000 French Industrial 
Credit arranged for by William P. Bonbright & Co., Ine., in 
October last, the drafts are secured by the pledge of French 
Government Treasury notes. 

In speaking of these credits, the bankers say that they are 
“particularly interesting as being in line with suggestions 
made in various quarters that the United States should show 
its gratitude for financial assistance from France in earlier 
days by now contributing largely to the financing of French 
war expenditures.”’ 





ARGENTINE RAISES LOAN OF $5,000,000 70 PAY 
SECOND INSTALLMENT OF ONE-YEAR NOTES. 
The Argentine Government has arranged for a loan of 

$5,000,000, which is in the form of one-year discount notes, 

with a syndicate composed of J. P. Morgan & Co., Kuhn, 

Loeb & Co., the Guaranty Trust Co., the National City Co., 

Harris, Forbes & Co., and Lee, Higginson & Co., all of New 

York. The purpose of the loan is to provide funds for the 

payment of $5,000,000 one-year discount notes maturing 

on April 1, being part of a $15,000,000 loan placed in this 
country in 1916 by a syndicate headed by the Guaranty 

Trust Co. of New York and referred to in these columns on 

March 11 1916, page 994. The new notes will not be offered 

publicly, but will be sold to investors over the counter on a 

basis to yield about 534%. 


The first installment of $5,000,000, which matured on 


| March 1, was provided for in the same way, and it is expected 
| that similar arrangements will be made to meet the payment 


of the remaining $5,000,000 maturing on May 1 next. 





| INTERIM RECEIPTS OF CHINA LOAN MAY BE EX 


CHANGED FOR PERMANENT CERTIFICATES. 
Holders of the interim receipts of the $5,000,000 6 % 3-year 
secured gold loan negotiated in 1916 between the Republic 
of China and the Continental & Commercial Trust & Savings 
Bank of Chicago and Chandler & Co., Inc., of New York 
City, and later disposed of by these bankers to the public 


| at 974, yielding about 6.90%, may exchange them for the 


permanent engraved certificates, which are now ready for 
delivery. The exchange may be made at the Continental & 
Commercial Trust & Savings Bank in Chicago, or the holders 
of the interim receipts may deposit them with Chandler & 
Co., Ine., New York City. 

We published full particulars of this $5,000,000 loan in 
our issue of Nov. 25 1916, pages 1934 and 1935. 





ITALIAN GOVERNMENT CONSOLIDATED NATIONAL 
% (PERPETUAL) LOAN. 

Additional particulars are at hand concerning the Italian 
Government consolidated national 5% (perpetual) loan, 
referred to by us in these columns last week, and for which 
subscriptions are being received in this country through the 
foreign exchange department of the Equitable Trust Co. of 
New York. Subscriptions to this loan, which is exempt from 
all present and future Italian taxes and is unconvertible 
until 1931, will be received by the Equitable Trust Co. up 
to May 3l. 

The price of issuance is lire ninety (90), plus 5% interest on face amount 
from Jan. 1 1917 until date of purchase, for every lire one hundred (100) 
of par value. Certificates will be issued to bearer and are in denominations 
of lire 100, 200, 500, 1,000, 2,000, 4,000, 10,000 and 20,000 of par value, 
On account of the violent fluctuations in lire exchange, quotations for 
amounts in excess of lire 5,000 will only be given by telegraph or telephone, 

The proceeds from the sale of the bonds will be deposited 
in New York for the use of the Royal Italian Treasury. 





NEW LIST OF SECURITIES REQUISITIONED UNDER 
DEFENSE OF THE REALM REGULATIONS. 

A second order issued by the British Treasury under the 
Defense of the Realm (Securities) Regulations of January, 
governing foreign, Colonial and Indian securities, appeared in 
the London “Gazette”? of March 5. The new list includes 
319 United States and Canadian securities, all of which have 
previously appeared in lists of securities subject to the special 
income tax of 2s. in the pound. A notice given out at the 
time of the new list further said: 

All securities specified in the list, which are held in this country (England) 
or held abroad by persons resident in this country, must (subject to the 
exceptions contained in the Regulations and the Order) be delivered to the 
American Dollar Securities Committee, 19 Old Jewry, E. C., not later than 
April 5 next. In cases in which it is more convenient to holders to make 
delivery in New York special arrangements for delivery there will be made 
upon application to the American Dollar Securities Committee. 

The Order does not apply to securities deposited with the Treasury under 
Schemes A and B before Jan. 27 1917. The schedule of the Order shows the 
rates at which compensation will be calculated for the securities requisi- 
tioned. These rates are based on the sterling equivalent at the exchange 
of the day of the New York quotations of the respective securities on Mon- 
day, March 5, with an addition of three weeks’ interest over and above that 
already accrued. ‘The compensation will be paid within seven days after 
the delivery of the securities, and will be of the same amount, whatever 
may be the date of delivery. 

Private owners of securities should arrange wherever possible to make de- 
livery through a banker or member of the Stock Exchange, to whom com- 
mission will be paid by the Treasury. 





The following is the new list: 
FIRST SCHEDULE. 
Securities to which Regulation 7C Is Applied, Whether the Securities Are 
Actually in the United Kingdom or Not. 
Rate of Com- 


pensation .* Security— 
£ Baltimore & Ohio RR.— 


Rate of Com- 


rity— pensation .* 


Alabama Greai Southern RR.— Pitts. Junc. & Middle Div. Ist 
ist Consd. M. 5s, 1943._.....- 1047 eT a ep 5” 97% 
Gen. M. 5s, Sterling, 1927__._- 99% 4% non-cum. preferred stock... 76% 
Ala. Midland Ry. Ist 5s, 1928_...111% Common St0Gk. <.<<«<<<«<cesen Em 
Amer. Thread Co. Ist 4s, 1919___.1041% | Beech Creek RR. Ist 48, 1936_---- 100% 
Armour & Co. Ist Real Estate 4s, : 90 Bt. 1066 QW caccccncunceees 106% 
BROEG osteo cee cee Cee 99% 4% guaranteed stock....45%4 ex-Apr. 
Atch. Topeka & Santa Fe Ry.— | Bell Telephone Co. of Canada— 
Calif.-Ariz. Lines Ist & Ref. 4s, es See ee 105% 
BS ea 100% (97% %) | Brooklyn Rapid Transit Co.— 
East Okla. Div. Ist 48, 1928_.-.100%| Ist Refunding M. 4s, 2002------ 79% 
Transcontinental Short Line Ist Ya eee 107% 
US "ER a ae LE aS 95%! =6-Year 5% Gold Notes, 1918__..15% 
ne eee Sale 106% | Bklyn. Union El. RR. Ist 5s, 1950_105 


Convertible 5s, 1917 
5 


% non-cum. preferred stock...104% | Buffalo Roch. & Pitts. Ry.— 


NS eae 107% Oe 2 |) ee 114% 
Atlanta Knoxv. & Nor. Ist 5s, 1946 11234 Coned. . 4368, 1967. .ccecanss 109% 
Atlantic Coast Line RR.— Burl. Cedar Rap. & Nor. Ry.— 

lst Consd. M. 4s, 1952_.-..-- ~~. 97 Consd. Ist M. 5s, 1934........- 107% 

Gen. Unified M. 4%s, 1964._.. 98 | Butte El. & Pow. Co. Ist 5s, 1951_.105% 

L. & N. Coll. Trust 4s, 1952.... 88% | Canada Southern Ry. Consd. Guar. 








Unified M. 4s, 1959 97% 50; 3OGn: BO A nccenecuene 110% 











Mar, 31 1917,] 


THE CHRONICLE 





1211 








Rate of Com- 


Securiiy— pensation .* 


£ 
Ist 58, 1938. 94% 


Rate of Com- 


Security— pensation .* 
£ 








Car. Clinch, & O. Ry. Ingersoll-Rand Co. 6% cum. pref_.11114 
Carthage & Adirondack RR. Ist 4s, Internat. & Great Nor. RR. Ist 6s, 
DUR bea cn asandsececiswccncccnn O44 BUCO cs dedebbe ha duc cannes sak 105% 
Centrai of Georgia Ry. Ist 5s, 1945- Bs 414 | Interborough Rapid Transit Co. 1st 
romeg. M. Ge, 1946............1 106% & Ref. M. 53, i ETI 103% 
Central Pacific Ry. — Jamestown Franklin & Clearfield 
Through +r Line Ist 4s, 1954. 8834 RR. Ist 4s, 19: | ee eee 95% 
Mortgage 314s, 1929_---_-- -- 9514 | Kansas City Fort Scott & Memphis 
Central RR. & Banking Co. of Ry. Coned. 66, 1986.cisanacaccs 117% 
Georgia Coll. Tr. 58, 1937 - 103 & | Kan. City Sou. Ist 3s, 1950_...... 73 
Chicago own & Quincy RR.— Ref. & Impt. M. 5s, 1950...-.-- 93 34 
Gen. M. i a 99 Lackawanna Steel Ist Conv. 58, 23 107% 
Liiinois Feog ng ee 1004 lst Consd. M. ‘‘A’’ Conv. 5s, '50_ 100% 
Illinois Div. 3s, 1949_......- 90 Lake Erie & West. RR. ist 5s, 1937 103% 
Nebraska Ext. M.S. F. 4s, 1927_104 Ee EE a Pics ee a es 854 
Chicago & Erie RR. 1st 5s, 1982_--115!4 | Lake Shore & Mich. Sou. Ry. Ist 
Chicago Great Western RR. Ist $68; S001 wscn- es «. pion oi tae 9016 
8 eS ae 74% Lehiga Valley Coal Co. lst 58, 1933 1123 14 
Chicago Ind. & Louisv. Ry.— lst M. 4s, 1933 _101 
Refunding M. 6s, 1947_...--.-_- 121 Lehigh Val. Ry—lst 448, 194 iO _ -106% 
Refunding M. 5s, 1947_....-.-.-- 10534 Gen. Consd. M. 4s, 2003__..... 96 
Chicago Lake Shore & Eastern Ry. Gen. Consd. M. 4%s, 2003____.1074 
ei Se re - 97% | Liggett & Myers Tobacco Co. 7% 
Chicago Milw. & Puget Sound Ry. Debentures, 1044._..........- 136% 
1st 4s, 1949_.._.66% (94% ex-Apr.t) 5% Debenture, 1951_.......... 106% 


Chicago Milw. & St. Paul Ry .— 
Gen. & Ref. M. 448, 2014, Series 
“ e 





7% cum. pref. stock..1235 ex-April 


Long Dock Co. Consd. Ist 6s, 1935_130% 





et I eee 161% | Long Island RR. Consd. 5s, 1931__111%4 
General M. 4s, 1989_-_-- i took Debenture ON ae 101 \q 
Chic. & L. Sup. Div. Ist 5s, 19: 21 1085 oP we! ee Se a 90% 
Chic. & Mo. Riv. Div. Ist 5s, '26 11144 Lorillard (P.) Co. 7% deb., 1944__136% 
Chic. & Pac. West. Div. lst 5s, 5% Deventure, 1951._........ 105% 
a ae 107% 7‘ cum. pref. stock__.1193¢ ex-April 
Dubuque Div. Ist 6s, 1920___-__- 111% | Louisville & Nashville RR.— 
La Crosse & Davenport Div. Ist 1st Coll. .7 2 Se...) Sips 112% 
5s ny = ye eee 107 Gen. M. me S| eee 120% 
Wisc. Minn. Div. ist 58, 1921_i108% Atlants a Kos. & Cine. Div. M. 
Wisc Val. Div. lst M. 8S. F. 6s, =! EAS ee Ss en 93% 
1920 ape --111% N “& Mobile Div Ist 6s, 1939 120% 
Preferred stock_______- sakeb Ca WRGE MUNI, iad 3- sieht me 13134 
Common stock - - 85'4 Lynn & Bost mm RR. Ist 5s, 1924_.-.104% 
Chicago & North We ste rn Ry. Manhattan Ry. Consd. (now Ist) 
en. MM. 3346, 3987.....- 8734 (S6T) Mort. 4s, 1990........ - 95% 
0S Oy ee 98% 7% guar. capital stock_131% ex-Anril 
F. Debenture 5s, 1933_-_--.--- 110 Mich. Central RR. Ist 314s, 1952-- 87 ¥% 
7% non-cum. pref. stock_175°% ex-Apr. Debenture ee aes Se 
Common stock... -- 12214 ex-Apr. |Milw. Lake Shore & West. Ry.— 
Chicago St. L. & New Orl. RR. lst 6s, 14 921_ Re pee eeeab wah ea 112% 
Memphis Div. Ist 4s, 1951__---- 93% Ext. & linpt. S. F.5s, 1929_- 110% 
Chicago Rock Isl. & Pacific Ry.— Milw. Sparta & Nortii Western RR. 
eS eee Ist M. Gtd. 48, 1947 -_- a ee 
lst and Ref. M. 4s, 1934___---- 78% Minn. St. Paul &S.S.M. Ry 
Chic. St. Paul & Minneap. Ry. Ist 7% non-cum, pref. stock - 128% ex-Apr. 
SS e ee reee 123% Common stock. _-.----- 111% ex-April 
Chic. St. P. Minn. & Omaha Ry .— Mobile & Birm. RR. pr. 1. 5s, 1945-1104 
oS S| ee 12 Mobile & Ohio RR., sevmmncnnnnel™ 
Debenture 58, 1930_...---- ---105% ce. 
Se BIG, 2PG0.. 23. ocean 96% Mohawk & Malone Ry. Ist 4s, 1991 98 
7% non-cum. pref. stock _------ 13214 Morris & Essex RR. guar. stock - -- 84% 
Chicago Telephone Co. Ist 58, 1923108 | Nash. Chat. & St. L. Ry. Ist Consd. 
Chicago & Western Indiana RR.— M. 5s, 1928-- awakes 
Ce. 0, 00, Bee. ws. onwcdcas 77% | Nashv. Florence & “Sheffield Ry. 
= ae lee 111% i ee ee 110% 
Cleve. Cine. Chic. & St. L. Ry .— National Tube Co. Ist 5s, 1952_---109% 
ee Sl =e New York Air Brake Co. Ist Conv. 
Cairo Vincennes & Chicago Ry. Renee ee 2 
 " R) See 88144 |N. Y.C. & H. R. RR. Ref. & Imp. 
Debenture 448, 1931___-------. 90% M. 4s, 2013, Series A-------- 105 
8t. L. Div. Ist Goll. ore. 48s,1990_ 87 Debenture 4s, 1942.-__-------- 93% 
Cleve. Lorain & Wheel. Ry.— Consolidation M. 4s, 1998------ 91% 
Consd. Refdg. 4s, 1930_----- 103% Mich. Cent. Coll. Tr. 31458, 1998. 80% 
Consd. Ist M. 5s, 1933_------- 114% ake Shore Coll. Tr. 314s, 1998 


Clev. & Marietta Ry. Ist 4%s, '35.106% 
Cleveland & Pittsburgh RR. 
Gen. M.S. F. 4s, 1942, Ser. A_-108% | 
Gen. M.S. F. 4%s, 1942, Ser. B-109% 
Gen. M.S. F.3%s, 1942, Ser. B. 94% 
yen. M.S. F. 3s, 1948, Ser.C. 94% | 
Gen. M.S. F.3%s, 1950, Ser. D- 93% | 
Regular guaranteed 7% stock... 87% | 





Colo. & Sou. Ry. Ist 4s, 1929_---- 95% 
Ref. & Ext. M. 4s, 1935-.----- 89% 

Consolidated Gas Co. of Baltimore 
ee eee % 


Consolidated Gas Co. of New York 
6% Convertible Debenture, 1920 122)4 | 


Consolidated Gas, El. Lt. & Power 
Co. (of Baltimore) Gen. M. 4%, 
a ei a ie tae wi 8% 
Cuban-Amer. Sugar Co. Coll. Trust 
Le the chaeeh ce cas oe n or os ee ear al 08% 
Cumberland e & Tel. Co. Ist & 
Gen. M. £O37..... awa eee 
Delaware ke pe ie Co. Ist Lien 
Equip. 8. F. 44s, 1922...-.-.--.- 106% 
Ist & Ref. 4s, 1943__- _101% 
Denver & Rio Grande eee 
Ist Consd. M. 4s, 1936......-..- 85% 
Improvement M. Oo = 88% 
Des Plaines Val. Ry. Ist 4%s, 1947 105% 
Detroit & Mackinac Ry. Ist Lien 
42, 1995--.- ae 
Detroit Term & Tun. Ist 4% (8, '61_ 97% 
Dul. So. Sh. & Atl. Ist 5s, 1937__-. 99% 
Duluth St. Ry. Co. Ist 5s, 1930. % -.103% 
East Tenn. Va. & Ga. Ry. Ist 5s, 
ads cs ae ae a en mia er ds ac Site ap tn So 111% 
Consd. M. 58, 1956..__---- 113% 


Eastman Kodak Co. 6% cum. pref. 
stock 120% ex-April 
Elgin Joli “t & East. Ry. Ist 58, 1941 109% 

Erie RR.— 


Gen. M. Conv. 4s, 1953, Ser. A_. 68 
Penna. Coal Coll. Tr. 48, 1951_. 94% 
Erie Ry .——I1st Cons. M. 7s, 1920_.112% 


Erie & Pittsburgh RR.— 
Special guar. stock__.65% ex-March 
Common guar. stock..65% ex-March 


Florida East Coast Ry. Ist 4!48, 
1959 - -- = 2a ee 
Gila Valley “Globe & Nor. Ry. Ist 
ON, 7 eee ee ea 06% 
Grand Rapids & Ind. Ry. Ist Ext. 
ae Ce. 3s ee 105% 


Great Northern Ry. (U. 8. A.) Ist 
& Ref. M. 4s, 1961, Ser. A__-.105 


Capital stock (preferred) BA eee 118% 
Hocking Valley Ry. Ist Consd. M. 
Mee AMO oe eens 95% 


Illinois Central RR.— 
Refunding M. 4s, 1955_-------- 97 
Ist M. 3348s, 1951_--- 89% 
Extended ‘Ist "| ers 89% 
Cairo Bridge Co. Ist 4s, 1950... 94% 
Illinois Central RR. & Chicago St. 
Louis & New Orleans RR. Joint 
Ist Refunding M. 5s, 1963- - - - - - 107 
Illinois Central RR. Louisv. 
& Term. lst 3%s, 1953----- 81% 
St. L. Div. & Term. ist 3%s, ’51 = 
Leased Line 4% stock..-..----- | 
Capital stock 108% 
Ingersoll-Rand Co. Ist 5s, 1935-- -- 1085 | 


ee er 80% 
|New York Central Lines Equip- 
ment Trust Cfts., 44 %— 
nt arate a 106% 
a a acne tg Rie aes 106% 
a cere 106% 
ea ee ee 106% 
ee es Bae 106% 
ee eee eae 105% 
Ee ana naw aawe eee -105% 
(Saar ere 105% 
RS uc aoe gin ee a 105% 
eS ee aa 105} 
oe ee eae 105 
N. Y. Central RR., capital stock -.-100% 
N. Y. Chicago & St. Louis RR.— 
oe? ae eer 100 
Debenture 4s, 1931_.......---- 83% 
New York (City of)— 
(i Gee eee 106% 
ee ES wie ww ele ee 106 44 
4% %," See 107% 
414%. 1963 Pen eieed 2 ne eae eae 112% 
A ORE og ak oc ae e 114% 
y. Y. Connecting RR. Ist 4%s, 
1953, Gs “A .cacssneeeanen 103% 
N. Y. Gas & Elec. Light, Heat & 
Power 10; 260 G6. See wo ec ncen 108% 
Purchase Money M. 4s, 1949-_- 89% 
N. Y. Lake Erie & Western Ry. Ist 
Consd. M. Funded Coupon 7s, 
OS See ea 112% 
N.Y. N.H. & Hartford RR.— 
Non-conyv. deb. og 7] 71% 
pty deb 1956 . 71% 
Y. Ont. & W. oe Ref. Ist M. 
oF rN a re a 83 
N. Y. & Putnam RR. Ist Consd. 
i A sn a 96% 
N. Y. Westchester & ‘Boston Ry. 
be 0568 TOG... |. ce aicemeweu 71% 
Norfolk & Western RR.— 
SG tS.” | eee 126% 
Impt. & Ext. M. 6s, 1934 126% 


New River RR. Diy. Ist 6s, 1932 126% 
Norfolk & Western Ry.— 


Convertible 444s, 1938_.------- 131% 
Convertible 48, 1932_.......--- 132% 
Pocahontas Coal & Coke Co. 
Purchase Money Ist 4s, 1941_.. 94% 
let Comet. 48; 3006. ....666e-ne 99% 
Divisional Ist Lien & Gen. Mort. 
ep i Ss Rae a 96% 
4% non-cum. adj. pref. stock... 90% 


Common stock. -_---- 
Northern Pacific Ry.— 
Ref. & Imp. 4%s, 2047_____--- 103% 
St. Paul- Duluth Div. M. 4s, 1996 97% 
CORE GING cinco ccevcwcaces 
Ore. & Calif. RR. Ist 5s, 
Ore. RR. & Nav. Co. Consd. 4s, '46 97% 


.-134 ex-March 


Ore. Short Line Ry. Ist 68, 1922.__112% 
Cones. 106 B6, 1066... .ccncuucoo< "113% 
Pacific Tel. & Tel. Co. lst Coll. Tr. 
ch & | ae ae 106% 
Pennsylvania Company— t 
Coll. Tr. (15-25-yrs.) Gold om. = 
Bo Se sccaccccnsecanses 01 


Tr. Ctfs. gtd. 34%, °37, Ser. A- O13 





Rate of Com- Rate of Com- 





"| pennsyt. Co. (con. * pe ——- Security— pensation , 
gis Cits. gtd. 3% 41, Ser. B_ 895% | Swift & Co. Ist 58, 1944_________. 107 
Fee orn a 34 a3. _ r. Cc 9034 Terminal RR. Assn. of St. Louis 

‘ Ss. gtd. aT. , Ser. I 3 
Tr. Ctis. gtd. 4%. 1952" Ser. % 9834 Gen. M. Ket, 48° 1953. aa 915 

Pennsylvania Railroad— Ist M. 4148, 1939__._----_---.107% 

pr te pe | ae ae 105% | Texas & P: ceific Ry. Consd. Ist M. 
eae ee BON) | Qi es toe oawdanneucwabade 106% 

nage ng tng gah ws oom oa "9 “Titi T = x0 . Ohio Central Ry. Western 
é 3 r€ 8 fk of | ea 534 

PI og = vg: Sm —_ ‘os “? edo oF # & West. RR. Prior 
21 G. 48, 1947........ -103% OM C7665 BORO b cabin cuccunn 4 

ner : hh. Bice, i900 ae "a snes be tye rire | Valley & Ohio 
Sonsd. M. 3 Ser. A-_-1083% | %. ist 4s, 1931, Ser. A__.._.105% 
Comed. M4348) 19a Bee coats | ist 4348, 1933, Ber. B.-.-.----- wis, 
Coned. M4. 46, 1015, Ber. D.. 108 |Umen Pasa visits 
Consd. M. 3s, 1949, Se r. E 100% 4% non-cum. pref. stock_86\ ex-April 
Gonad: Mas; 1067" Ber: G-----10a”* | uated Femur Goce a Abel 

SG. NM. 48, 1907, Ser. G..... 2 | hited Fru re) 
Consd. M. 4s, 1950, Ser. H_____101 4-Year 5% o Notes, 1918........ 106% 
Consd. M. 44s, 1963, Ser. I.___106! 436% DOMGR, 10056... oncdcncwooe 1023 


Sink. “Fund Gold Deb. 


Consd. M. 4\%s, 1964, Ser. J_ _.-107% | 
| United New 


F : 414s, 1923 102% 
Pitts. Fort W: “yne & Chicago Ry.— 


Jersey RR. & Canal 











Regular guar. stock... 16314 ex-April| Co. Gen. M. 4s, 1944.___.____- 104 
Special guar. stock___-_- 151% ex-April| Gen. M. 4s, 1923.............. 104% 
Reading Company— | Gen, M..46, 1939...... eee hs 
Jersey Central Coll. Tr. 4s, 1951-_ “an 4 United States Steel C orporation— 
4% non-cum. Ist pref. stock__- 48% 7% Cum. Preferred Stock... - 124% 
% non-cum. 2d pref- 44% ex Common stock.....-- 1164 ex-March 
Cemimon stook........_..._... “931 é | Vandalia RR.— 
Rio Grande June. Ry. Ist 5s, 1939. 93 % | Consd. M. 4s, 1955, Ser. A..... 96% 
St. Louis Bridge Co. Ist 7s, 1929__124% Consd. M. 4s, 1957, Series B__.. 973% 
St. Louis Iron Mt. & Sou. RR. Virginian Ry. 1st 5s, 1962__....-- 05% 
Gen. Conrd. Ry. & Land —, | Wabash RR. Ist 5s, 1939_....... 111% 
ee eee ee 108% | Ist Lien & Equip. 5s, 1921_____-_ 105% 
St. Louis Merchants’ Bridge Term. | Washington Term. Co. 1st 48, 1945 09 %4 
m, 2 ist 5s, sg Nee ot A See eee 
-L ouisS. W. . Ist 4s, 1989_ . 82% | Western Fieetrie Co. Ist 5s, 1922 "107% 
St. 2aul Minne aD. & Manitoba RR. | W este se N.Y.& Pa. Ry. Ist 5s, 37 109% 
ist C Oned.iGe, 1983... ........-. 125% Gen, 4s, 1943..-- ..-. 91% 
JP ye ae Rp). - 102: ‘| we oats S. na. RR. Consd. 4s, 28 103% 
Montana Extension 4s, 1937 99% | Western Union Telegraph Co.— 
Consd. M. 434s, 1933.......... 108 Coll. Trust 50-Year 5s, 1938__..1054% 
_ Pacific Ext. Sterling 4s, 1940__97% % Funding & Real Estate 50-Year 
Scioto Valley & New Eng. RR. Ist | I ROI a ae ae es a ado 99% 
NST SG RR seins 97 | West Shore RR. Ist 48, 2361__-_--_ 9334 
Seaboard Air Line Ry. Ist 4s, 1950_ 83% | West Virginia & Pitts. RR. Ist 4s, 
Refunding 4s, 1959____________ 705% Se ee eee 93 34 
South & North Alabama RR.— Wheeling & Lake Erie RR., Wneel- 
; sonsd. Mort. 5s, 1935__._._.__-..1125%| ing Div. 1st 5s, 1928_______-_- 03% 
Gen. Consd. Gtd. M. 5s, 1963 108% | Wilmar & Sioux Falls Ry. Ist 5s, 
Southern Pacifie Co. San Francisco Se ee ee eee 14% 
Terminal Ist 4s, 1950_________- 91%| Winston-Salem Southbound Ry. 
Common stock.._-.._-- 97% ex-April 3 see 91 : 
Southern Railway— Wisconsin Central Ry. Ist 4s, 1949. 91% 


Devel. & Gen. M. 4s, 1956____. 75 


z | Superior & Duluth Div. & Term. 
Fast Tenn. Reorg. Lien 58, 1938_ 10854 | 


ar as 


Memphis Div. Ist 5s, 1996_____ 105% | 
St. Louis Div. Ist 4s, 1951____-_- 82% 


t For registered bonds payable quarterly. 


* Amount payable in the case of Bearer Bonds for each $500 or £100 
as the case may be, of the nominal amount of the security, and in the case 
of shares of stock for each five shares. The compensation for registered 
bonds which can be converted into bearer bonds will be at rates 5 shillings 
below the respective rates specified in the schedule, and the compensation 
for registered bonds which cannot be converted into bearer bonds will be 
at rates £1 below the respective rates specified in the schedule. 


The first list of securities requisitioned by the British 
Treasury under the Defense of the Realm regulations issued 
in January was published in the ‘‘Chronicle’’ of March 17, 
page 1001. The schedule setting out the provisions under 
which securities may be excepted is the same in the present 
instance as that issued at the time of the announcement of 
the earlier list of securities. 








THE INDIAN WAR LOAN TO MEET INDIA’S CONTRI- 
BUTION TO GREAT BRITAIN. 


In our issue of March 17 (page 988) we referred to the ac- 
ceptance by the British Government of India’s offer of a con- 
tribution of £100,000,000 ($500,000,000) to Great Britain 
to defray the expenses of the war. The money is evidently 
to be raised by the placing of an Indian War Loan, and the 
London Stock Exchange Weekly Official Intelligence re- 
cently gave the following details regarding the obligations 
offered by the Government of India in making this War Loan. 


The whole of 
Majesty’s Government for the 


The Government of India announces the following issues. 
the cash subscriptions will be given to his 
prosecution of the war. Applications will be received from March 15 to 
June 15 1917 by the Comptroller of Currency, Calcutta; by any Provincial 
Accountant-General or Comptroller; by the Banks of Bengal, Bombay or 
Madras, at their head offices and branches; and at Government District 
Treasuries. A commission of one-eighth per cent will be allowed to recog- 
nized bankers and brokers on allotments in respect of cash applications 
bearing their stamp. 

5% War Loan, 1929-47.—Issue price 95, payable at the option of the 
subscriber either in full on application or by installments, viz., 15% on 
application and 20% on the 15th day of the first, second, third and fourth 
months after that in which the application is made. Re-payment at par 
on Aug. 15 1947, subject to the right of the Government of India to redeem 
the loan or any part of it at par on or after Aug. 15 1929, on three months 
notice. Sinking Fund: A sum equal to 14% of the loan will be set aside 
annually to form part of the fund to be used for sinking fund purchases 
whenever the market price falls below issue price. 

Conversion Rights: Subscribers to the 5% War Loan, 1929-47, will have 
the right for every Rs. 100 subscribed, to convert Rs.150 of existing securi- 
ties of the Government of India on the following terms: 

Amount of War Loan 1929-47 to 
be received in exchange for each 
Rs. 100 of existing security. 


Existing Security of the Government of India— Rs. 
4% Conversion Loan, 1916......--------- 92 
B565e eR Bs Se codcacencsedasenucee 76 
i I on Sacencatcndedemanan 65 





Conversion rights may be exercised rom Nov. 1 1917 to Jan. 1571918. 
Conversion warrants will be negotiable 
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54% War Bonds, 1920 and 1922.—lIssue price, par, payable at the option 
of the subscriber either in full on application or 20% on application and 20% 
on the 15th of the first, second, third and fourth months after that in which | 


the application is made. Re-payment at par: War Bonds, 1920, on Aug. 15 
1920; War Bonds, 1922, on Aug. 15 1922 Exemption from income tax 


so 


Interest on 544% War Bonds, 1920 nad 1922, will be free of Indian income 
tax, but not of super-tax if otherwise payable by the holder. 

Post Office Five-Year Cash Certificates Particulars are given in the state- 
ment mentioned below 

A fuller statement regarding these loans can be obtained on application 
to the Financia! Secretary, India Office, S. W. 

With refercnce to the Treasury announcement on Jan. 30 last permitting 
the sale of foreign, Indian and colonial securities abroad upon certain 
condition provided that the proceeds are remitted to this country and 
retained here, the Lords Commissioners of his Majesty’s Treasury now 
announce that, with a view to facilitating subscriptions to the forthcoming 
Indian War Loan, the condition that the proceeds of such sales shall be 
remitted here will be waived in regard to sales in India. provided that such 
proceeds are subscribed to the Indian War Loan. 

The Certificates required by the notice of Jan. 30 may therefore for 
this purpose be varied as follows 

(1) For cable communications 

Form of Certificate. 
xy certify that the securities referred to in this telegram (or | 
cable) have remained since Sept. 30 1914 in physical possession in the | 
United Kingdom, have not since the outbreak of war been in enemy owncer- 
ship, and have not been included in any order issued by the Treasury mak- 
ing them subject to the Defense of the Realm Regulations of Jan. 24 1917 
and I (or we) undertake that, in the event of these negotiations resulting in 





l (or we) her 


the sale of any such securities, the whole amount of the proceeds of such 
ales will be subseribed to the forthcoming Indain War Loan 
Signed 
Address . 
Letters confirming any telegrams or cables must be accompanied by 


duplicates of the Certificates.) 
For remittance of Securities 
Form of Certificate. 

I (or we) hereby certify that the undermentioned securities which have 
remained in physical possession in the United Kingdom since Sept. 30 1914 
have not since the outbreak of war been in enemy ownership and have not 
been included in any order issued by the Treasury makin them subject 
to the Defense of the Realm Regulations of Jan. 24 1917, are being for- 
warded to (here state the destination of the securities), where they have 
been sold, and I (or we) undertake that the whole amount of the proceed 


money, but none that can coin gold pieces, and when the gold standard 


was established, several years ago, the Diaz Government coined $15,000,000 
in gold pieces, using the mints of the United States for that purpose. The 
work is done at cost, as a courtesy to the Mexican Government. 
Rafael Nieto, Sub-Secretary of Finance in the Mexican Government, has 
been in New York for several days arranging for the purchase by New York 
banks of bullion received by the Government from mining companies and 
other firms in payment for import and export taxes. Mexico’s total 
evenue from this source will reach $100,000,000 this year. The Treasury 
Department of the United States, on request of Secretary Lansing, who 
1 Ramon de Negri, Charge d’Affaires of the Mexican Em- 
has ordered the Philadelphia Mint to begin work on dies, 


negotiated wit 


‘ 
| samples of which are furnished by Mexico 
y 


s both in and out of circulation a total of about $15,000,- 
099 in goid coin and $50,000,000 in silver money. The former amount is 
confined to what is known as the “‘half hidalgo’’ and ‘‘hidalgos.’’ The 


| hida!gos resemble our five-dollar gold piece and is worth that amount in 
' our money, while the half-hidalgo is the equivalent of $2 50 in American 


money. Much of the $50,000,000 in silver coin haS been hoarded, some of 


| it has found its way to China, where Mexican silver is used as a basis of 


exchange. Much of this is now coming back, as the Mexican silver peso 
is appreciating in value and mining companies which need the metallic 


| currency for their pay-rolls are getting back large quantities from the 


Far East. 
Mexican Currency Totals $115,000,000. 
With the coinage of $15,900,609 in new gold coin and $30,000,000 in 
new silver money, the total amount of metallic currency in Mexico will be 


| approximately $115,000,000. The plethora of new coin will have a ten- 


dency to bring out into circulation much of the hoarded money, and the 
consequent effect on business transactions and the volume of exchange 


| can readily be imagined. 


There is absolutely no paper money in circulation in Mexico to-day, 


| which accounts incidentally for the splendid success that has attended the 


decision of the Gx« rnment to establish the finances of the country again 
on a metallic basis Since the paper money became extinct, two months 


ago, largely because it was worth!ess, the Government of Mexico has been 
paying its troops and employees partly in gold and silver coin, and American 


money has been accepted, too. The Government paid the other part of 

its obligations to employees in interest-bearing Government bonds. These 

bonds were at first not regarded as of much value, but with the return 

of public confidence fn the Government, the coinage of more gold and 

Iver coin, they are now frequently used as a borrowing asset by individuals. 
To Pay Off Debt by Bonds. 

\lexico inteads to pay off its internal debt partially by these bonds, 


: , : _ serving nuch coin as possible for gradual payments of external obliga- 
of such sales will be subscribed to the forthcoming Indian War Loan ee = a “ Rs : pe: . : -< 
aii t t th iti | tions and accumulated interest rhe bonds are, however, not being used 
(ffere set ou 1e securities. | ar : 
Signed a) oo : : onan a 
Add Gold and silver picces very nmiuch like our own, but of different values, 
aa ress . . 
ee are w in circula broughout Mexico The use of a standard money, 
The Lords Commissioners of his Majesty's Treasury also announce that wai hn hy Poa ses pa ‘ ae 1 ; : : ti én { : , } : de ne a great 
. ee : ‘ , 5 . | really the king >, » has aiways haa in times of peace, has aone ¢ € 
they have been given general permission for the sale in India of Foreign, ‘ . ‘ ‘ Re BBE : nal tr le 
2 "ee . gh. cee : ag s es ee rs ; | deal to tranquiliz cicoO and to reopen the channels of internal trad 
colonial and Indian securities at present held in India by persons resident | : , : 
. r . re . - ' 4 1 @A al yf 
in the United Kingdom provided that the proceeds of such sales are sub- | . f . Is tk hout Mexico tell of the general 
7 ‘ y ‘ T..8 _ *Pporis rom Anreric n consul Mrougno Si e@XiCO > ) > , ) 
scribed to the Indian War Loan. Cables from the United Kingdom to | peta? ie od 1 pras . iy ratior And altogether the 
s —— : s . | resun tion Of mining and otper business operations. An ailoge J 
India giving instructions for such sales will be passed by the cable censor | "UIP on I : co 


provided that a definite instruction so to apply the proceeds is included 
in the cable. 





COMPARATIVE FIGURES OF CONDITION OF 

CANADIAN BANKS. 

In the following we compare the condition of the Canadian 

banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 
















ASSETS. | 

Feb. 28 1917. Jan. 31 1917. June 301914. | 

Gold and subsidiary coin— ~ $ $ | 

ENE 3 ig i lla ae 44,235,223 44,231,952 28,948,841 | 

Elsewhere ___-_...--...... 22'898'509 24.889'495 —-17,160111 | 
I ce 67,133,732 69,121,447 46,108,952 
Dominion notes. __...--__._ 142,272,399 143,499,253 92,114,482 

Deposit with Min’er of Finance 

for security of note circulation 6,863,949 6,564,046 6 ,667 568 
Deposit in central gold reserves 30,050,000 32,050,000 3,050,000 
Due from banks...........-. 149,587 ,O85 1§4,901,324 123,608 ,936 
Loans and discounts__________ 927,650,507 917,823,469 925,681,966 
Bonds, securities, &c_________ 345,518,737 288,301,612 102,344,120 
Call and short loans in Canada_ 78,786,535 79,737 ,064 67,401,484 

Call and short loans elsewhere 
wen th Canada. .....~....- 162,344,556 155,747,476 137,120,167 
Other assets... ....... aaa ES 76,289 ,647 75,470,464 71,209,738 

RN oe ek eS 1,986,497,147 1,933,516,155 1,575,307,413 

LIABILITIES. | 

$ $ $ 
Qapital authorized_....______ 183,866,666 183,566,666 192,866,666 
Oapital subscribed___.______. 112,053,566 112,042,466 115,434,666 
Cee Hee BY... 111,591,574 111,545,874 114,811,775 
menerve tune... cnccun-s 113,351,648 113,337,875 113,368,898 
ne 138,257,295 133,358,187 99,138,029 
Government deposits. ...____- 71,712,382 55,041,991 44,453,738 
Demand deposits. _.......... 586,830,469 593,543,129 458,067,832 
On GONOSIts. . .nccencncu. 880,456,637 864,163,344 663,650,230 
Pro eee 32,615,257 21,050,619 32,426,404 
BU. See ese 9,072,041 9,159,525 20,096 365 
Other liabilities.__._.._______ 22,224 309 14,720,311 12,656,085 





| 


SR Be ee ER ct an he Seana 

or reserve fund_-.._____- 1,741,168,390 1,691,037,106 1,330,488,683 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 

















$20,000,000 OF MEXICAN GOLD TO BE COINED IN 
THE UNITED STATES. 

Information regarding the proposal of the United States 
to mint $20,000,000 of gold for the de facto Government of 
Mexico, the bullion to be furnished by the latter, was con- 
tained in a special dispatch printed in the “Evening Post’’ 
of last night (the 30th), received from its Washington 
correspondent, David Lawrence. We quote the same here- 
with: 

The United States Government has granted the request of the de facto 
Government of Mexico for the coinage in the Philadelphia Mint of $20,- 
000,000 in gold pieces, the bullion being furnished by Mexico. 


; This step is significant of a decided change for the better in the economic 
situation in Mexico. The United States has often minted money before 













































































Mexican situation has revealed to officials of the Washington Government 
a gratifying improvement, justifying, indeed, the policy of patience and 
friendship pursued by the United States Government toward its neighbor 


across the Rio Grande. 





7 y ’ avo + a 70 a yy , , rm An 
MEXICO CONSIDERING RESUMPTION OF INTEREST 
PAYMENTS. 

With regard to the plans of the de facto Government of 

° - ° ° T imps, ” 
Mexico to meet its bond obligations the New York ‘“‘Times 
of the 26th printed the following dispatch from Mexico 
City: 

It is officially announced here that Mexico is preparing to meet bond 
obligations in the near future. It is declared that a bill has been prepared 
to be sent to the next Congress asking authorization to resume payments 
of the interest on the foreign debt, which were suspended three years ago 
during the Huerta regime. High financial authorities say that the bill 
will be passed, and the general! belief is there is no dispesition to avoid the 
payment of just obligations. It is believed the resumption of payment 
of interest on the debt will serve to strengthen the relations of Mexico with 
France, England, the United States and other countries holding Mexican 
bonds. 

The following statement was given by a high official when questioned 
about this matter 

‘‘As soon as the next Congress opens its sessions the necessary steps will 
be taken to provide payments on the debt considered legitimate.’ 





T. W. LAMONT ON FINANCIAL PREPAREDNESS OF 
OF THE UNITED STATES. 

‘*A rallying of the banking and investment resources of the 
country such as never has been dreamed of” is predicted by 
Thomas W. Lamont of the firm of J. P. Morgan & Co., with 
the entrance of the United States into war. Mr. Lamont 
made this statement in an address delivered in Chicago to 
the Mid-day Club on the 23rd inst., his subject being 
‘“‘America Financially Prepared.”’ 

Discussing the manner in which the United States can best 
serve the cause and assist in bringing about an early termina- 
tion of the war, Mr. Lamont said: 

The best answer is that by the head of the Reserve Board, Governor 
Harding. He would have the Federal Government, in one form or another, 
grant to the Allies a sufficient credit here to enable them to prosecute their 
military operations with vigor and success. The amount of such credit 
might be $1,000,000,000; it might in time far exceed that sum. 

In any event, it should be sufficient to furnish the Allies all the food and 
supplies that they require. It may take some time for America to assist 
actively in a military way, but in economic and financial measures this 
nation can render assistance this very moment. That is just the sort of 
co-operation which, from our knowledge of the foreign situation and from 
what the Allied Governments have told us, will prove of most immediate 
and effective value to the common cause. 

In any step that the Federal Treasury may take it knows that it can 














for foreign countries. Mexico has a factory that can turn out silver 











count upon the most complete support of bankers and of all our people from 
every part of the country. If the treasury should decide to issue a Gov 
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ernment obligation to-morrow for $1,000,000,000, the whole sum would 
be ready and waiting for it, even before it was ready to receive it. 

Of America’s exports for 1916, totalling almost $5,000,000,000, approx- 
imately $4,000,000,000 were sold to England, France, Russia and their 
possessions. In the two years previous these same countries purchased 
from America $3,500,000,000 of goods, making total purchases for the three 
years of approximately $7,500,000,.000. 

In the same period we have granted credit to these countries of something 
less than $2,000,000,000. These figures serve to show how from a purely 
business point of view, the trade of these countries has been of enormous 
value to America and would more than warrant extension of continued 
credit, upon an increasing scale, even if the Entente nations had not been 
fighting our battles for us, as I believe they have, even if we were not about 
to cast our lot in with them. 

Fortunately, in a financial way our country is in a state of complete pre- 
paredness. There is no sign of panic and no possibility of one. The com- 
munity has passed through all the apprehension of impending war without 
atremor. As a solid and unshakable basis we have an enormous stock of 
gold. Those same Allied Nations which have in the last three years bought 
from America almost $7,500,000,000 of our foodstuffs, raw materials and 
manufactured goods have in the same period shipped us in gold over 
$1.200,000,000, bringing America’s stock of the precious metal up to a 
figure unprecedented for any country, namely $3,150,000,000. Of this 
amount more than $500,000,000 is in the hands of the Federal Reserve 
banks alone. 





LIFE INSURANCE POLICIES OF J. P. MORGAN AND 
H. P. DAVISON. 

Henry P. Davison, a partner in the banking firm of J. P. 
Morgan & Co., has taken out an additional $1,000,000 of 
life policies, thus bringing his life insurance up to $2,000,000. 
Harold Pierce, a general agent in Philadelphia for the New 
York Life Insurance Co., who had written the $2,500,000 
insurance policy on the life of J. P. Morgan, referred to in 
our issue of March 10, has also written Mr. Davison’s life 
insurance. The risk on Mr. Davison’s life will be distributed 
among several insurance companies, as was done in the case 
of Mr. Morgan’s policy; the latter was said to be the largest 
ever written in this country. In Mr. Morgan’s case the risk 
was distributed as follows: 

New York Life Insurance Co., $250,000; Mutual Life, $250,000; Equit- 
able Life, $200,000; Metropolitan Life, $200,000; Prudential Life, $100,000; 
Pennsylvania Mutual Life, $100,000; Aetna Life, $100,000; Union Central, 
$100,000; Mutual Benefit Life, $100,600; Travelers’ Life, $75,000; Con- 
necticut Mutual Life, $609,000; Fidelity Mutual Life, $50,000;Phoenix 
Mutual Life, $50,000; Massachusetts Mutual Life, $50,000; Provident Life 
& Trust Co., $50,000; Connecticut General Life, $35,000; Home Life, $35,- 
000 and Berkshire Life, $30,000. 


It is said in insurance circles that large life insurance 
policies are being taken out by wealthy men nowadays 
because they afford a protection against a depletion of estates 
through taxes in event of war, as well as constituting an 
offset to the inheritance tax their estates will be called upon 
to pay at their death to both the State and Federal Govern- 
ments. A further reason for the taking out of large insurance 
policies is that they provide ready cash from which their 
estates could be settled without the necessity of disturbing 
any investments. 





J. P. MORGAN AND FEDERAL RESERVE BOARD 





TO 
ASSIST ARMY FINANCING. 
After J. P. Morgan & Co. had consented to assist the 


Government in paying for needed army supplies by advancing 





placed in a difficult position. One man has $250,000 tied up in goods 
which he has delivered but for which he cannot get his pay. A requisition 
for flour sent by Colonel Carson to another contractor was returned with 
the following written across its face: ‘‘We will do no more business with 
the Government until it pays its bills.’ Inquiry into this case showed 
that the contractor had upward of $20,000 due him and that he had been 
unable to obtain advances from the banks upon the vouchers which the 
Government furnished. As flour is handled on a very small commission, 
the contractor was in a difficult situation. 

This instance was typical of many. In some instances contractors were 
threatened with actual ruin. Mr. Page’s committee endeavored to have 
the vouchers so drawn as to make them acceptable for loans by banks, but 
found that the statute prevented. Amendment of the law by Congress 
seemed to afford the only method of relief. 

After talking the matter over with Colonel Carson, who told him that it 
was almost impossiple for him to purchase vegetables for the army, owing to 
his inability to guarantee prompt payment, and that certain supplies could 
not be obtained under the circumstances at any price, Mr. Page said: ‘‘I 
think 1 can get the money to tide over this difficulty. I will try, anyway. 
How much do you need?” 

Colonel Carson found that about $400,000 was overdue and that about 
$600,000 more would be required for the purchase of supplies up to April 20. 

Mr. Page then went to the Morgan office and said to William H. Porter, 
one of the partners, whom he knew personally: ‘Porter, I have come to 
borrow $1,000,000, without interest, for an indefinite term, upon security 
that is legally no good.’’ Mr. Porter was somewhat taken aback until he 
heard Mr. Page’s explanation of the situation. He then said: ‘‘We must 
talk with Mr. Morgan about this. I think he will be interested.’’ They 
went to Mr. Morgan’s office and laid the situation before him. ‘I think 
that we ought to advance this money,’’ Mr. Morgan said at the end of 
twenty minutes. ‘It is something that I want todo. As it is not, strictly 
speaking, a business transaction, we shall charge no interest on the money, 
and if there is any loss i will assume it myself.’’ The result was the follow- 
ing letter addressed to Colonel Carson: 

Colonel J. M. Carson, Depot Quartermaster, United States Army, U. S. Army 
Building, 31 Whitehall Street, New York City: 

Dear Sir.—Mr. Edward D. Page, Chairman of the New York Advisory 
Committee of the Chamber of Commerce of the United States on the 
Purchase of War Supplies, has brought to our attention the situation growing 
out of the failure of passage of the Army Deficiency Bill at the last session 
of Congress under which contractors and sellers to your depot are very 
much inconvenienced, and in cases injured by not being able to receive 
payment for their goods and services. 

During the continuation of such situation we will be glad to advance 
money to such persons and parties up to $1,000,000 without interest on 
the following arrangement: 

Such contractor as shall be approved and to whom money is due will 
apply to us for a loan for the amount due, and will give us his promissory 
note payable three months after date, without interest, accompanied by 
a voucher on Public Form No. 330, approved by the Comptroller of the 
Treasury on April 29 1914, and properly signed by the contractor and the 
Quartermaster. 

It is our understanding also that the contractor will furnish an order upon 
your depot to deliver to us the Government check when issued. 

We quite understand that the account itself cannot be assigned by 
reason of the provisions of the law, and in view of the nature of the transac- 
tion, in which we are desirous of being helpful, we hope that the depot will 
do whatever it can to see that these accounts are liquidated as promptly 
as possible. Very truly yours, 

(Signed) J. P. MORGAN & CO. 

Commenting upon the transaction, Mr. Page said: 

The Depot Quartermaster was forced to suspend payment due on 
vouchers for merchandise inspected and accepted by the Government on 
March 8. Ever since then, the hardships thus imposed upon contractors 
supplying the War Department with merchandise, and the consequent im- 
pairment of Government credit, have been matters of great concern to our 
Advisory Committee. Contractors were dishonoring the requisitions of 
the Government by refusing to deliver some of the most necessary supplies 
for the troops, on the ground that they could not get their pay. Purchases, 
when possible, had to be made upon exorbitant terms, and the news was 


| spreading among merchants and deterring them from making offerings. 
H 


Immediate efforts were made to obtain the consent of the War and 


| Treasury Departments to an alteration in the form of the voucher, so as to 


$1,000,000 on security declined by banks to which it had been | 


offered, the Federal Reserve 
Reserve banks had been directed by it to discount Govern- 
ment vouchers received by member banks from clients in 
payment for army quartermaster supplies. The action of 


3oard made known that the | 


make it negotiable, and therefore collateral available for bank loans. These 
steps met with no success, owing to the restrictions imposed by statute. 
Meantime the active capital of manufacturers and merchants was being 
tied up in perfectly valid, but uncollectible, claims on the United States 
Treasury, and which, being untransferable, could not legally be made 
security for a bank loan. 

We found that only two forms of relief were available through the slow 
process of law—the passing of the Deficiency Bill, which had failed in the 
last Congress, or else an amendment to the statute governing the transfer- 
ability of vouchers. Either of these methods must necessarily await the 


| organization of the new Congress. 


J.P. Morgan & Co. in agreeing to carry $1,000,000 in War | 


Department obligations for contractors, without an interest 
charge on the money, 
Edward D. Page, Chairman of the New York Committee 


Haig as : | officers’ pay vouchers with his private funds. 
vas arranged at the solicitation of | 


appointed by the Chamber of Commerce of the United States | 


to co-operate with the Depot Quartermaster of the War 
Department, Col. J. M. Carson Jr., in the supplies for the 
United States Army, and the arrangement, it is stated, was 
made without formal reference to the War Department. 


Army officials stated on the 27th inst. that the result was to | 


save those contractors who took advantage of the offer the 
tegular discount rates of interest which the banks would 
charge in handling Government paper. The failure of Con- 
gress at the late session to pass the Army Appropriation and 
Urgent Deficiency bills, thus leaving the Government with- 
out funds to provide for the supplies and the difficulties met 
in trying to make other arrangements led to an appeal to 
J.P. Morgan & Co. to extend its services in the matter. <A 
statement issued on Monday by Mr. Page (who is a director 
of the Merchants’ Association) explaining why the firm had 
been approached, said: 

On March 6 the Government was compelled to stop payment for supplies, 
because of the exhaustion of its funds, owing to the failure of Congress to 
pass the Army Appropriation and the Urgy Deficiency bills. 


As the vouchers given by the Government are in a form which does not 
permit them to be used as security for loans, the successful bidders were 





These unhappy difficulties multiplied by every day of waiting necessarily 
grew worse from day to day. 

It occurred to me that in a similar emergency years ago the late J. Pier- 
pont Morgan had aided the Treasury by carrying for several months the 
On Friday afternoon I 
procured an interview with William H. Porter, of the Morgan firm, and 
stated the case, which was at once brought to J. P. Morgan’s attention. 
Mr. Morgan immediately visualized the situation, saw the personal hard- 
ships involved and the difficulties which even a suggestion of slow pay 
would place in the way of future Government purchases. In less than 
twenty minutes the firm had agreed that it was a patriotic duty to make 
the advances asked for—-$1,000,000 without interest, and upon security that 
no banker would look at for a minute; Mr. Morgan assuming the risk 
personally. 

I regard this as a most happy and generous solution of some of the diffi- 
culties under which the Quartermaster’s office is laboring. 

The Federal Reserve Board, in its letter to the Reserve 
banks directing them to accept for discount army vouchers, 
said: 

We are in receipt of a letter from Hon. W. P. G. Harding, Governor of 
the Federal Reserve Board at Washington, under date of March 21 1917, 
the body of which we quote in full for your information as requested: 

The Board has been advised by the Secretary of War that, owing to the 
failure of Congress at its last session to pass the General Deficiency Appro- 
priation Bill, no funds are available for the payment of many obligations 
which have been contracted by the War Department, as evidenced by 
official ‘‘ publ c vouchers’'for ‘‘purchases and services other than personal.”’ 
No doubt is entertained that Congress at the approaching extra session 
will promptly enact this appropriation bill, so that the necessary money 
will be available. In the meanwhile it is earnestly desired that holders of 
these vouchers be enabled to realize upon them at as small a cost as possible 
and you are requested to send your member banks a copy of this letter. 
The Board understands from the War Department that each voucher will 
have a rider attached as follows: 
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“This account is not payable at this date by reason of the fact that no | 
funds are now available, owing to the failure of Congress to pass the 


General Deficiency measure. This is the original voucher and payment 
will be made when funds are available, only on presentation thereof. No 
other voucher will be issued covering this transaction except on conclusive 
proof of the loss of the original.” 


Your member bz 
claims as evidenced by these vouchers, could take the note of the firm or | 
contractor with the voucher attached as collateral security. The Board 
holds that such notes will be eligible for rediscount by Federal Reserve 
banks at the fifteen-day rate, or at the regular commercial paper rates 
according to maturities. 





RESERVE COLLECTION SYSTEM TO BE ENFORCED | 
IN CASE OF ALL N. Y. INSTITUTIONS. | 
The intention of the Federal Reserve Bank of New York | 
to compel State banks not already availing of the Reserve 
check collection system to join in the plan on April 1 is | 
indicated in a circular issued by the Bank. The latter states | 
that there are only 114 non-member banks in the District 
on which checks are not yet collected by the Reserve Bank, 
and it adds that in its monthly par list to be issued April 1, it 
will advise member banks that it will receive for collection | 
checks on all banks and trust companies in the District, | 
whether members of the system or not. The ‘“‘Wall Street | 
Journal” of the 24th in commenting upon the action of the | 
Reserve Bank says: | 
On April 1 the New York Federal Reserve Bank will put into effect a 
plan which will have a far-reaching effect in enlarging the sphere of par 
check collections. It is calculated to exert much the same influence to | 
bring State banks into the system as the imposition of a Federal tax of 


10% on State bank circulation when the national banking system was 
first formed. 

The weapon which the Federal institution will employ is nothing more 
than the presentation of checks for payment at the counter of those State 
banks which have so far refused to remit at par, or in New York funds, on 
the day of receipt for items sent to them for collection. The items will 
be sent after April 1 by express, and arrangements have been made for the 
protesting of any dishonored checks at local notary publics. But so great 
has been the outcry among the dissenting banks at this procedure that 
the plan bids fair to raise quite a furor in the ranks of the State institutions. 

It is believed that the step now being taken by the New York Federal 


unks, in giving accommodation to holders of Government | W: 


| System or not. 





Reserve Bank will be the forerunner of similar action in other Federal 
Reserve districts which will ultimately force all State banks in the country 
into the par check collection system. Already all State institutions in the 
New England District belong to the Boston Federal Reserve collection 
system. 

Some State banks have already appreciated the inevitable and have 
joined within the last few days. But there are still a number who are 
actively opposing what they consider coercion on the part of the Federal 
authorities to drive them into the system and force them to give up a certain 
source of revenue from exchange charges, which they have been enjoying 
for years past. ‘These banks are appealing to the State Superintendent 
of Banks to save them, as they call it, from the ‘‘steam roller’’ tactics of 
the Federal Reserve Board. They are also rallying around the standard of 
the President of the Association of State Banks, E. C. McDougal of Buffalo, 
who is championing their cause. 

However, it would seem that the State banks in question have little 
“come back.’’ The controversy with the Federal Reserve authorities, 
in which the latter have been endeavoring by all persuasive means to bring 
about universal par check collections, has finally resolved itself into the 
Federal Reserve Bank making physical presentation of distant checks for 
payment at the counter of the banks themselves and thus knocking from 
under them the main prop of their contentions. In that position the 
Federal Reserve Bank is perfectly within its rights to demand one hundred 
cents on the dollar on a check presented for payment. The State banks 
have been in the habit of deducting exchange on checks coming from a 
distant point, and of course they feel sore when they find that these checks 
will now be brought to their very counter. They will have to forego the 
former exchange charge or else have their own checks go to protest. And 
they have no legal redress in the matter 

Naturally this course means a certain expense to the Federal Reserve 
Bank. But it is quite prepared to stand that expense in view of the more 
important results. After April 1, checks on all banks in this State will be 
in the par list. 

Beaten as they are at the last ditch, the protesting State banks are 
looking around for some means whereby they can retaliate upon the Federal 
system. One of the proposals put forward is that the State Banking De- 
partment withdraw the privilege extended to national banks making them 
Reserve depositories for the State institutions. If they do not take some 
action like this, it is claimed, the Federal Reserve authorities will ultimately 
wreck the State banks of New York. 

What the Federal Reserve people have in mind is to force the State banks 
to remit in New York funds. They admit that it will be awkward some- 
times for the State banks to pay these checks with cash, as they usually 
do not carry much cash in their vaults. But it is contended that it is not 
a bona fide claim that the State banks cannot remit New York funds. 
They all carry New York balances which they can build up with checks 
they receive. But since these State banks take the stand they do, the 


only recourse open to the Federal institution is to demand cash over their 
counter. 


The circular sent out by the New York Federal Reserve 
Bank to the State institutions not already in the collection 
system, making known its proposed action says: 

Referring to our former communications in regard to the Federal Reserve 
collection system, inaugurated July 16 1916, you will be interested to know 
that we are now handling checks drawn on 935 banks in this District out 
of a total of 1,049 national banks, State banks and trust companies. Of 
the 424 non-member banks, we are collecting checks on 310. There are, 
therefore, only 114 non-member banks in the District, all located in the 
State of New York, on which checks are not as yet being collected by us, 
of which your good institution is one. 

In justice to the 16,000 member and non-member banks in this and 
other districts, checks upon which we are collecting at par, and most of 
which are using the system directly or indirectly for the collection of theic 
out-of-town items, we now feel that it is necessary for us to undertake to 
collect checks on all banks and trust companies in this District. We are, 
therefore, writing to you again to ask if you will not remit to us at par on 
the day of receipt for your own checks which we may send you and thereby 





co-operate with us in our effort to provide a direct, economical and scientific 
country-wide check collection system as required by the Federal Reserve 
Act and by the directions of the Federal Reserve Board. As you doubtless 
realize, your good institution is enabled through any of our member banks 
to take advantage, if it desires, ed cost and time of collecting 
iich the Federal Reserve collection 1 has effected. 
The next monthly par list of the m will be issued on April 1, and in it 
we shall advise our member banks that we will receive for collection checks 
on all banks and trust companies in this District, whether members of the 
We are enclosing herewith a card similar to that which has 
we trust that you will feel willing 
it and return it to us on or before April 1, in order that we may not be 
obliged to collect by other methods any checks we may receive drawn upon 
you 
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SETTLEMENT OF DAILY BALANCES OF NEW YORK 
BANKS THROUGH RESERVE BANK. 

In addition to the two local banks, the Corn Exchange 
Bank and the Liberty National Bank, which, we stated last 
week, now settle their daily balances at the Clearing House 
through the Federal Reserve Bank, several other institutions 
have made similar clearing arrangements. Some of those 
which announced this week that they would clear through 
the Reserve Bank are the American Exchange National 
3ank, the Seaboard National, the Market & Fulton National, 


| the Nassau National of Brooklyn and the Broadway Trust 


Co. Inasmuch as the Germania Bank and the Pacific 
Bank settle their balances through the American Exchange 
National Bank, it is pointed out that indirectly the Reserve 


Bank clears for those institutions. 





? 


RESERVE BANK GOVERNORS TO ACT ON PROPOSAL 
TO FACILITATE EXCHANGES. 

At a meeting in Washington next week, April 4, the Gov- 
ernors of the Federal Reserve banks are to consider a proposal 
for the transfer of banking credits, which, it is stated, is de- 
signed to facilitate exchanges as well as to reduce the exchange 
cost. The New York ‘‘Times”’ in its report concerning the 
forthcoming meeting says: 

Governors of the twelve Federal Reserve banks, at a meeting to be held 
in Washington on April 4, will be asked to approve a new plan for the trans- 
fer of banking credits which a committee of the Governors has worked out, 
and which contemplates an extension of the operations of the gold settle- 
ment fund. The purpose of the plan is to facilitate exchanges from one 
point to another, and at the same time to reduce the cost of making long- 
distance payments. Under the proposed scheme the ‘‘float’’ of the Reserve 
banks, by which is meant the volume of checks in the course of transmission 
through the mails, and which have not been charged to the collecting bank, 
less those items for which credit has not been given as reserve, will be con- 
siderab!y reduced. 

In brief, the proposed plan contemplates that a bank in San Francisco, 
desiring to make a remittance to a bank in New York, would draw a check 
on the Federal Reserve Bank of San Francisco, and advise it of the transfer 
of funds to New York. The San Francisco Reserve Bank, upon receipt 
of such notification, would advise the New York Reserve Bank of the pro- 
jected payment, and at the same time deduct from the account of its mem- 
ber bank in San Francisco the amount of the check. The moment this was 
done and the New York Reserve Bank advised of the transaction by tele- 
graph, the New York Reserve Bank would place the money at the disposal 
of the New York institution to which the San Francisco bank desired to 
make payment. Under this arrangement the funds would be made 
immediately available upon the receipt of the check, and five days’ interest 
would be saved. It has not yet been decided whether the Reserve banks 
would charge the member banks for the transfer, but it is assumed that the 
member banks would charge their customers for the service. The settle- 
ment of the transfer of funds from the San Francisco bank to the New York 
bank would be made through the gold settlement fund in Washington. At 
the present time adjustments through this fund are made weekly, but it is 
proposed that after the new system of exchanges becomes effective these 
settlements should be made daily. 

Operations of the gold settlement fund during the year 1916 have resulted 
in the settlement of obligations totaling $5,533,966 ,000, while the resulting 
change in the ownership of the gold was only $223,870,000, or scarcely 
over 4% of the total obligations, compared with 8.14% in 1915. Thegrowth 
in the volume of transactions has been rapid and steady, especially since 
last July, when the Federal Reserve banks began active check clearings and 
collection operations. 

The regulation covering the operation of the gold settlement fund pro- 
vides that each Federal Reserve bank shall keep on deposit in the fund at 
least $1,000,000, but actual operations have led to the upbuilding of balances 
of many times that amount. The total for the twelve banks on Dec. 30 

1916 was $169,740,000. The Federal Reserve Agents’ fund, made up of 
deposits from nine Federal Reserve Agents, totaled $102,580,000, so that the 
combined totals represented $272,320,000. 

Officia!s of the Federal Reserve Board say that the expectation that the 
operations of the fund would make unnecessary, for the most part, actual 
shipments of gold between the Federal Reserve banks, had been well justi- 
fied by experience extending over nineteen months. No expense for ship- 
ment of gold in connection with the fund’s operations has been incurred 
other than the charges on a small number of shipments made by banks 
not located in cities having sub-treasuries. 

The abnormal! inflow of gold from Europe into the country at New York, 
though destined in large part for interior points whose exports had induced 
the gold movement, has influenced materially the trend of the settlements. 
The Federal Reserve Bank of New York has usually been debtor at the cleare 
ings and has parted with gold during the year to the amount of $222,147,- 
000, and since May 20 1915 to the amount of $303,430,000. This movement 
has resulted in increased reserves held by other Federal Reserve banks and 
in increased holdings by the Federal Reserve Agents against Federal Re- 
serve notes outstanding. An analysis of the figures for the year shows that 


of the $222,147 ,000 of gold which passed from the Federal Reserve Bank of 
New York to the other eleven reserve banks, $107,323,000 has been re- 
tained by them as increased reserve holdings and $67,369,000 has been 
deposited with the Federal Reserve Agents as security for issues of Federal 











Reserve notes outstanding. 
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BANKERS’ COMMITTEE TO URGE REMEDIAL COL- 
LECTION MEASURES ON CONGRESS. 

The committee of twenty-five, co-operating with the Com- 
mittee on Federal Legislation of the American Bankers’ 
Association, will continue its efforts to secure at the special 
session of Congress which convenes next week, the adoption 
of the proposed amendment giving the banks in the Federal 
Reserve system the right to make a reasonable charge for the 
clearing and collection of checks. As indicated in our issue 
of Jan. 27 the proposed legislation provides for a charge of 
10 cents per $100 or fraction thereof, based on the total of 
items presented at any one time. The circular which the 
association has sent out to every bank in the country an- 
nouncing the intention to press the legislation at the coming 
session says: 

The committee sent thousands of letters and other communications to 
bankers and business people explaining the facts, kept bankers and pub- 
lications supplied with information and conducted an energetic campaign 
up to the very closing hours of the 64th Congress. 

The proposed amendment had every prospect of consideration and pas- 
sage before matters of supreme international importance intervened, ren- 
dering action thereon impossible. 

Congress will convene April 16 1917. [The date was advanced last 
week by the President to April 2]. The efforts of the Committee will be 
continued, and with the loyal and united support of all bankers, we are 
confident that this amendment can be secured, and the way opened for 


the development of a plan based upon sound, efficient and economical 
lines. 


The circular also sets out the legislative service, com- 
pleted through the association, the service under way, and 
the service contemplated. The committee of twenty-five 
represents 14,431 country banks and 1,830 Reserve City 
Banks. 


BRANCH OF SAN FRANCISCO RESERVE BANK TO BE 
ESTABLISHED. 

It was reported on Thursday that the Federal Reserve 
Board has decided to establish a branch of the Federal 
Reserve Bank of San Francisco. Seattle, Spokane, Port- 
land, Oregon, Los Angeles and other Pacific Coast cities are 
under consideration for the branch. A. C. Miller of the 
Reserve Board left on Thursday for the coast to confer with 
officials of the San Francisco Bank to obtain their views as to 
the best location for the branch. Mr. Miller is expected to 
meet bankers from cities under consideration. The great 
area served by the San Francisco Bank, larger than that of 
any other Reserve bank, is one reason for the Board’s 
action. It is stated that the recent appointment of the 
Philippine National Bank as correspondent in the Orient 
of the San Francisco Bank has greatly expanded the Reserve 
Bank’s business. 








CENTRAL STATE BANKERS’ ASSOCIATION SUGGESTS 
INCREASING FARM PRODUCTION. 

The sixth annual conference of Presidents and Secretaries 
of Central States Bankers’ Associations was held at the La 
Salle Hotel, Chicago March 21 and 221917. Andrew Smith, 
Secretary of the Indiana Bankers’ Association and President 
of the Conference, presided, and the Secretary was W. F. 
Keyser, Secretary of the Missouri Bankers’ Association. 
The keynote of the Conference was co-operation and the 
members adjourned with a thorough determination to co- 
operate with each other and with the American Bankers’ 
Association, and to resent with the utmost force any dispo- 
sition to have a division of any nature whatsoever through 
organization of separate bodies. They appeared fully de- 
termined to stand by the slogan, ‘‘In union there is strength,” 
realizing that much more can be accomplished in this way 
than through any form of divided effort. The following 
resolutions were unanimously adopted by the conference: 

Resolved, That no higher duty is at this hour laid upon American citizens 
than that of increasing farm production in every way possible in order 
that this country may be prepared with adequate produce,grain and livestock 
during a time when the nation may be called upon to defend its people and 
itsinstitutions. Allidlelandsshould be planted and greater care exercised 
in seed selection and cultivation to insure large crops and without sacri- 
ficing soil fertility for succeeding harvests. 

Believing bankers have always been among the most loyal and patriotic 
citizens of this country, the Presidents and Secretaries of Bankers’ Asso- 
ciations of twelve Central States, in conference assembled, hereby recom- 
mend that the benefit of citizens’ military training camps be brought to 
the attention of bank officers and employees, to the end that a large enroll- 
ment may be secured for the training camps at this particular time. 

The details of the conference were arranged by R. L. 
Crampton, Secretary Illinois Bankers’ Association, who 
was presented at the closing session with a pair of diamond 
and gold cuff links. Before adjournment George H. Rich- 
ards, Secretary of the Minnesota Bankers’ Association, 
was elected President and Harry E. Bagby, Secretary of the 
Oklahoma Bankers’ Association, was elected Secretary of 
the Conference for the ensuing year. It was unanimously 


voted to hold the next annual Conference in Chicago. 








EXPANSION IN NATIONAL BANK RESOURCES 
UNDER MARCH 5 CALL. 


Under the last call of the Comptroller of the Currency, 
March 5, the resources of the National banks in Reserve 
cities and Central Reserve cities were 210 million dollars 
larger than ever before in their history. Announcement to 
this effect is made by the Comptroller in a statement, issued 
on March 27, as follows: 

The reports of the national banks in the Central Reserve cities and Reserve 
cities throughout the United States as of March 5 1917 just compiled, show 
that on that date the resources of these banks were 210 million dollars larger 
than ever before in their history, the previous high water mark having 
been reached on Nov. 17 1916. The increase as compared with Dec. 27 
1916 was 480 million dollars. 

The reports have thus far been compiled for only about one-fifth of the 
country banks, or banks outside of the Reserve cities. If the assets of the 
cther country banks have increased at the same rate as those thus far com- 
piled, the total increase in country bank resources will be approximately 
250 million dollars, as compared with Dec. 27 1916. On this basis the in- 
crease in the resources of all national banks in Central Reserve and Reserve 
cities and country banks from Dec. 27 1916 to March 5 1917, will approxi- 
mate 730 million dollars, making the total assets of all national banks 
March 5 1917 considerably in excess of sixteen billion dollars. 

As the total resources of all national banks on April 4 1913 amounted to 
only 11,081 million dollars, the increase of resources for the past four 
years has amounted to approximately five billion dollars. 

The tremendous growth and development of our national banking sys- 
tem is better realized when we note that the resources of these banks as 
late as September 1906 were only eight billion dollars. Their resources 
therefore have more than doubled in the past ten years. 

If we again compare the resources of our national banks with the great 
banks of issue of foreign countries, we find that the assets of the national 
banks of the United States now exceed by more than five billion dollars 
the combined resources, as shown by their latest reports of the Bank of 
England, the Bank of France, the Bank of Italy, the Bank of Spain, the 
Bank of Norway, the Bank of Sweden, the Swiss National Bank, the 
National Bank of Denmark, the Bank of Japan, and the Reichsbank of 
Germany. 

The amount of bonds of foreign governments and of other foreign se- 
curities held by our national banks on March 5 1917 was approximately 
338 million dollars, or but little more than 2% of their total resources. 
The increase, as compared with Dec. 27 1916, was 16 million dollars, and 
as compared with Nov. 17 1916, was 40 million dollars. 








OTTO H. KAHN BECOMES A U. 8S. CITIZEN. 


Otto H. Kahn, a member of the banking firm of Kuhn, 
Loeb & Co., was admitted to citizenship by Judge Salmon 
of the Court of Common Pleas at Morristown, N. J., on 
Wednesday. Mr. Kahn, who was born in Mannheim, 
Germany, became a British subject some years ago. Mr. 
Kahn indicated his intention of becoming a citizen of the 
United States as early as 1901, when he applied for citizen- 
ship papers. A statement given out by Mr. Kahn this 


week says with regard to his action: 

Prior to the war, I had determined to become an American citizen and 
had initiated steps with that end in view. The advent of the war caused 
me to postpone the filing of my final application papers, as I feared that my 
action or motives in giving up my British nationality during the war might 
be misunderstood. 

In view, however, of recent developments, I believe that there is no 
longer room for any such misunderstanding and, moreover, I feel that these 
developments have made it my duty to now formally assume the obligations 
and duties of citizenship in the country in which I have worked and lived 
these many years and expect to live permanently, in which my children 
were born and expect to live, and to which I am deeply attached. 

I have therefore to-day completed the proceedings leading to naturaliza- 
tion as an American citizen. 





W. J. BRYAN URGES CONGRESS AGAINST WAR. 

In an appeal to Congress William J. Bryan urges that an 
attempt be made to obtain a suspension of Germany’s un- 
restricted submarine campaign through the application of the 
so-called Bryan peace plan. His appeal, addressed to the 
Senate and House of Representatives, was made public on 
the 29th inst. as follows: 

Exercising the citizens’ right of petition, I appeal to you. The dispute 
with Germany has passed beyond the domain of diplomacy, and some ad- 
vise settlement by the sword. ‘The metropolitan press, which tried to pre- 
vent the re-election of the President, and failed, undismayed by a popular 
verdict of more than one-half million, now seeks to lash the country into 
a fury, and urges the Government to take part in the European conflict. 

To you, and to you only, is given constitutional authority to declare war 
—war, which in this case may mean the signing of the death-warrant of 
thousands, even millions, of your countrymen, and the laying of grievous 
burdens upon future generations. Before you take this blood upon your 
hands, consider, I pray you, first, that the wrongs which you would pun- 
ish, cruel and unjustifiable as they are, are not intended primarily against 
this country, but are acts of desperation directed against other nations 
with which the offenders are at war. Second, that our land is not threat- 
ened with invasion, but that we are asked to go three thousands miles for 
a chance to fight. Third, that we have not the excuse for going to war that 
the European nations had. They had no machinery for peace. We have 
a peace plan offered by this nation to the world, and now embodied in thirty 
treaties with three-quarters of the population of the globe. The plan has 
the endorsement of the President, the commendation of the Senate, and the 
approval of the people at the polls. It provides for investigation of all dis- 
putes by an international tribunal before resort to war. 

Fortunately, these treaties compel us to employ the plan with Great 
Britain, France, Italy and Russia before boing to war with them. Ger- 
many formally approved the plan, although no treaty has yet been con- 
cluded with her. Shall we repudiate our own plan the first time we have 
an opportunity to employ it? If, as the President recently declared, the 





American people do not want war, is it not worth while to try the peace 
plan before bringing upon the people the horrors of war? Until an attempt 
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is made and fails, no one is able to say that it would be impossible to secure 
the suspension of ‘‘ruthless’’ submarine warfare during the investigation for 
which the plan provides. Shall we deny to ourselves the credit of trying to 
settle the dispute with the treaty plan? 

And is it not worth while to do our part in trying to avoid injury? Would 
it not be better, as well as cheaper, for the Government to carry on its own 
vessels such Americans as must go to Europe rather than engage in war to 
vindicate the right of citizens to disregard all risks and ride upon belligerent 
ships? 

Is it not worth while to separate passengers from contraband cargoes, so 
that the captains of passenger ships can give their entire attention to the 
safety of the passengers? Our nation is the world’s foremost advocate of 
peace. If we go to war it should be for a cause which history will justify. 

If you reach the conclusion that nothing but war will satisfy the nation’s 
honor, is it too much to ask that by a referendum you consult the wishes of 
those who must in case of war defend the nation’s honor with their lives. 

As one who expects to live up to a citizens’ duties, if war comes, I plead 
with you to use all honorable means to preserve peace before you take the 
responsibility of plunging our beloved land into this unprecedented struggle, 
begun without any sufficient cause and conducted by both sides in utter 
disregard of the well settled rights of neutrals. 





JEWISH SENTIMENT IN U. S. PRO-ALLY. 
With a view to correcting the impression that the sym- 
pathies of Americans of Jewish faith are largely with Germany 
and against the Allies, Oscar S. Straus, Chairman of the 





Public Service Commission, has addressed a letter to Sir | 


Cecil Spring Rice, the British Ambassador and Jules J. 


Jusserand, the French Ambassador in which he says that | 


‘the sentiment of the representative Jews of this country 
with extremely rare exception, has from the outset been 
overwhelmingly pro-ally.”’ His letter, as made public on 
the 23rd inst. follows: 

An 1y most esteemed friends of the Jewish faith in this country 
have been deeply concerned over what they are informed is a widely preva- 
lent impression in England and France as to the sympathies of the American 
Jews. From expressions in the periodical press of those countries, as well 
as from personal intercourse with prominent Englishmen and Frenchmen 
of high intelligence, they have received the impression that there exists 


of the 


mber of n 


on the other sid« 
pathies of the ews in the war have been in a preponderant de- 
gree with Germany and against the 

This impression, I feel confident in 
the opposite to the truth. American Jews, irr 
their origin or descent, have as a rule reacted to the issues of this gigantic 
conflict, just as Americans in general have reacted tothem. They have 
seen in it a struggle between right and wrong; between the spirit that defies 
military might, and the spirit of modern civilization; between the ideals of 
democracy and freedom: on the one hand, and those of autocracy and social 
regimentation on the other. 

That many Jews in America—indeed, many non-Jews—-have found in 
their traditional hatred of Russian despotism and oppression an obstacle to 


American J 
Allies. 
stating, is not only not correct, but i 


espective of the countries of 


105 companies reported securities held abroad. His state- 
Eent, dated March 26, presenting the latest results of his 
nquiry, is printed below: 
THE DELAWARE AND HUDSON COMPANY 
Office of the President. 
32 Nassau Street, New York. 
March 26 1917. 

At the time this inquiry was first undertaken, it was ascertained that 
the securities held abroad on Jan. 31 1915 were of a par value of $2,704.- 
402,364. This information was received from 144 railroad companies 


being all the roads in the United States over 100 miles in length. of which 
| . . . 
| number 105 companies reported securities held abroad. 


During the period Aug. 1 1916 to Jan. 31 1917 there were returned to 
the American markets securities of the par value of $229,817 ,076, or 16.23% 


| for the six months. 


During the annual period ended July 31 1916 there were held abroad 
securities of the par value of $1,415,628,563, having a market value of 
$1,110,099,090, showing that there were returned securities of the par 
value of $807,881 ,666, or 36.33° for the year. 

During the semi-annual period ended July 31 1915 there were held abroad 
securities of the par value of $2,223,510,229, having a market value of 
$1,751,437,912, showing that there were returned securities of the par 
value of $480,892,135, or 17.78% for the six months. 

Therefore, from the date the first compilation was issued, showing securi- 
ties held abroad amounting to $2,704,402,364, there have been returned 
to the American markets securities having a par value of $1,518,590,8728. 
or 56.15%. 

A classified summary of the replies, determined from data covering the 
six months period Aug. 1 1916 to Jan. 31 1917, is attached. The statement 
is on a comparative basis with the three previous compilations. 

The stocks were identified by entries in the transfer books of the issuing 


companies. To the extent that they may be carried in the names of 
domestic bankers, brokers or institutions for foreign holders, the amount 


would be understated. 

The bonds , in the main, identified by the slips filed by the payee 
under the provisions of the Federal Income Tax Law. Where interest is 
in default there would be no income tax certificates in respect of coupons 
not paid, and to that extent the amount would be underestimated, except 
as the facts have been determined the issuing from other 
Sour Ces. 


There 


were 
by company 


are no quotations on the American exchanges for securities ex- 


| Changeable for francs or pounds, and it is not probable there would be any 


Atlantic a somewhat general feeling that the sym- | 


transactions in such securities in this country. There have, however, been 
several cases whereby the issuing road took up its securities held in France. 
Further, where such bonds are in default, it may be that there will be issued 


| in place thereof, when reorganization is carried through, bonds payable in 
| z 


| dollars, 


aligning themselves on the side of the Allies is true enough, while others have | 


had their sympathies 
German Fatherland. {it 
otherwise. 
been swayed by thes« 


would have been most r¢ 


The astonishing thing is not that a 


mmarkable hz 
iderable number have 
the sentin 
with extremely rare exception, has 
from the outset been overwhelmingly pro-Ally. 

To prove this other than in a general way would, of course, be difficul 
I can, however, say that not only my own observation, but that of a large 
number of friends whom I have questioned and who are in a position to 
judge, is unmistakably clear to this effect. To cite one piece of evidence 
out of many, I would mention that at a leading club, whose membership 
consists almost entirely of Jews of German origin, the pro-Ally sentiment 
is so general as closely to approach unanimity. 

The whole situation may, I am sure, be truthfully summed up in the 
statement that great as is the preponderance of pro-Ally sentiment in the 
nation zs a whole, that prepondcrance among the Jews is equally as 
if not even greater. 

Now that the magnificent uprising of democracy in Russia appears to 
have opened a new and glorious future for that country, with equal rights 
for the oppressed nationalities, Jewish sentiment in America in favor of the 
Allied cause may be safely counted upon to become almost unanimous. 

OSCAR 8S. STRAUS. 


d it been 
cons 
feelings, but that in spite of them 


the representative Jews of this country, 


great, 





RAILROAD SECURITIES HELD ABROAD. 

In his fourth compilation, just made public, dealing with 
the holdings of American railroad securities abroad, L. F. 
Loree, President of the Delaware & Hudson Co., reports 
that from Jan. 31 1915 to Jan. 31 1917 there have been re- 
turned to the American markets securities having a par value 
of $1,518,590,878, or 56.15%. Mr. Loree’s inquiry was first 
undertaken shortly after the outbreak of the war, following 
the disarrangement of foreign exchange, which threatened 
wholesale liquidation of American securities held abroad. 
On Jan. 31 1915 the initial date for which his statistics were 


determined by the sentiment of attachment to their | 


ent of | 


but the amount of such bonds in default is not great 
Yours truly, 
L. F. LOREE, President. 


We also give herewith the table showing the various classes 
of securities held at the four periods: 


AMERICAN RAILROAD SECURITIES HELD ABROAD. 


Class of Jan. 31 1917. July 31 1916. July 31 1915. Jan. 31 1915. 
Security $s $ $ ~ 
Preferred Stock 
Par value 91 006 300 120,597,750 163,129,850 294,394,400 
Market value 61,358 ,921 93,816,715 117 863 ,393 * 
| Second Preferred Stock 
Par value 4,645,100 1.858 ,650 5,608 859 5,558,150 
Market vaiue 1 724,583 2,060,256 2 115,415 *) 
Common Stock 
Par value 285,.729,9:9 336,761,704 511,437,356 573,880,393 
Market value... 184,985,418 234,154,103 342,225,958 ‘ 
N otes— 
Par value. --- 8,475,650 9.070.955 24 632 ,292 58 254,390 
Market value- 7 966,438 6,844,240 22,574,284 *) 
Debenture Bonds— 
Par value__- 56,752,080 74,796,900 160,288,700 187,508,310 
Market ralue_- 53,714,158 69 858,284 141,444,593 *) 
Collateral Trust Bonds 
Par value__-_- 57,776,380 $5,166,470 180,590,850 282,418,415 
Market value 51,600,785 66,526,692 136,422,186 *) 
Mortgege Bonds 
Par value- 672,969 ,224 774,793,834 1,159,339,130 1,371,156,85t 
Market ralue. 554,787 819 628 183,797 962,081,613 *) 
Equipment Trust Bonds 
Par value 7 449,833 7,788,300 25,253,201 20 233 455 
Market ralue 7,397 984 7,015,683 24,480,411 *) 
Car Trusts 
Par value $9,000 836,000 29 000 be 
Market value 48,540 681,320 29,060 bce e mmteeeel 
Receivers’ Certificates 
Par value 958 ,000 958,000 2,201,000 998 ,000 
Market value 958,000 958 000 2,201,000 *) 
Total 
Par value_-__1,185,811,486 1,415,628,563 2,223,510,229 2,704,402,364 
Market value__ 924,542,646 1,110,099,090 1,751,437 ,913 ears Se 


available, the amount of railroad securities held abroad was | 


reported as $2,704,402,364. Mr. Loree’s second statement, 
of date July 31 1915, showed that during the six months 
Securities of a par value of $480,892,135 had been returned; 
his third statement, brought down to July 31 1916, an- 
nounced the return during the year of securities having a par 
value of $807,881 ,666, while the latest compilation shows the 
return during the interval from Aug. 1 1916 to Jan. 31 1917 
of securities of a par value of $229,817,076. With the return 
in the two years of total securities having a par value of 
$1,518,590,878, the holdings abroad on Jan. 31 1917 are 
reduced to $1,185,811,486. Mr. Loree’s information was 


received from 144 railroad companies, being all the roads in : 


the United States over 100 miles in length, of which numbe 


* No market value determined for first compilation. 





PROTEST AGAINST PROPOSAL TO DOUBLE TRANSFER 
TAX IN NEW YORK. 

Vigorous protest against the bill in the New York State 
Legislature which would increase the transfer tax on stocks 
from $2 to $4 a hundred shares is to be made by Stock Ex- 
change and other organizations in New York City. At a 
meeting of the Governing Committee of the Exchange on 
the 23rd inst. it was decided to appoint a committee toat- 
tend a hearing at Albany before a committee of the Senate 
and Assembly. This was scheduled for Tuesday last. The 
hearing was, however, postponed until April 3. The bill 


was introduced in the Senate on the 21st inst by James Ae 
A. Emerson, Chairman of the Committee on Taxation, and 
a similar bill was introduced in the Assembly by Assembly- 
man Judson. 


Other organizations besides the Stock Ex- 
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change which will register a protest against the bill are the 
Merchants’ Association, the Investment Bankers’ Associa- 
tion, the Partners’ Association, the Association of Employees 
of the Wall Street District, the New York Curb Market 
Association, the Real Estate Association, &c. 

The Governing Committee of the Stock Exchange points 
out that the returns to the State last year through the tax 
on transfers of securities amounted to over $6,000,000; it 
is contended that if the additional tax is imposed it will 
operate to drive business from the State, and will accord- 
ingly defeat the purpose in view—namely to increase the 
State’srevenue. The probability of the Federal Government 
in the event of war imposing a tax of $2 on stock transfers is 
also referred to by Exchange members in protesting against 
the additional State tax, and they declare that the burden of 
a $6 tax would be virtually prohibitive to floor traders. The 
Association of Employees of the Wall Street District are 
concerned in the measure because of the fact that its effect 
on business would place in jeopardy the positions of ‘“‘tens of 
thousands throughout New York State.” 


The Consolidated Exchange issues the following statement 
in the matter: 

M. B. de Aguero, President of the Consolidated Stock Exchange, ac- 
companied by W.T Marsh and W. L. B. Webster, members of the Legis- 
lative Committee, and counsel of the Exchange, will go to Albany next 
Tuesday, April 3, to attend the hearing on the Emerson bill to increase the 
stamp tax on sales of stock from two cents to four cents per $100 par value. 

Wall Street interests feel that the future welfare of the financial district 
depends upon the ability to defeat this inequitable and onerous tax. While 
it is true that the same amount was paid in the aggregate while the United 
States Government tax was in vogue, in 1915 and 1916, the Street knew 
that it was temporary, as a definite date was fixed for its termination when 
the tax was imposed. 

Referring to the fact that even under the present law room traders are 
taxed from $3,000 to $50,000 per annum, President de Aguero said: 

‘The present method is crude to the greatest degree. Scientific taxation 
is the equal taxation of the many in amounts that will not be felt , not the 
prohibitory and confiscatory taxation of the few.’’ 





“WALL STREET’S BACK YARD.” 

Contributions are desired for the work that the Bowling 
Green Neighborhood Association is doing in the tenements 
of Bowling Green village, called by some ‘Wall Street’s 
back yard.’ This neighborhood right under the shadows 
of the high skyscrapers is bounded by the Hudson River and 
all that lies between almost over to Broadway as far north 
as Liberty street. Most conspicuous of all the streets is 
Washington street which begins at the Battery and extends 


north. In this district there are twenty-seven nationalities, 
Syrians, Armenians, Greeks, Poles, Turks; Egyptians, 


Slovaks, Serbians and others. The tenements house 8,000 
men, women and children and heretofore the neighborhood 
has been known for its uncleanliness, lethargy and ignorance. 
Two years ago several public spirited bankers in the great 
Broadway institutions and in the Wall Street banking firms 
formed the Bowling Green Neighborhood Association. 
These men have given their time and money to improving 
conditions in the lives and homes of these foreign immi- 
grants. The association is to this community, doctor, 
dentist, nurse, playmate and adviser. The work is pur- 
sued systematically, the nurses and interpreters visit each 
home once in six weeks. Everything possible is being done 
for the health and happiness of these poor people. Besides 
a playground and a community centre there is a library, 
boys and girls clubs, supervised study rooms, a malnutri- 
tion campaign and special trips, hikes and fresh air outings 
are taken in the Summer time. The mothers and their 
babies come in for special attention. There are over 3,000 
children who need The bankers have done all they 
could to clean up the district and make the sanitary con- 
ditions of its tenements better but there remains much to 
do and funds are urgently needed. Checks should should 
be sent to John R. Hall of Hallgarten & Co., Treasurer of 
the Association, or Lewis C. Franklin, Vice-President of 
the Guaranty Trust Co., this city, and chairman of the 
association’s finance committee. 


care. 








SENATOR NORRIS, WHO OPPOSED ARMED SHIP BILL, 
ASKS FOR STATE VOTE ON HIS RECALL. 

Senator George W. Norris (Republican) of Nebraska, one 
of the Senators who opposed the bill for the arming of mer- 
chant ships at the recent session of Congress, has addressed 
a letter to Governor Keith Neville of Nebrasks, asking that, 
in view of the criticism directed against him because of his 
failure to indorse the proposed legislation, a special election 
be called at which the question of his recall may be submitted 
to the voters. His letter, written under date of March 17, 
is as follows: 








——— | 

My Dear Governor:—On account of my opposition in the Senate to some 
of the legislation demanded by the President, particularly 88322, which 
in substance, abdicated the constitutional prerogative of Congress to de- 
clare war and gave this power to the President, I have been severely 
denounced and criticized not only in Nebraska, but all over the c untry. 
These charges have been published and republished by the newspapers 
of the country with a venom and a unanimity which show a gigantic com- 
bination to conceal from the people of the United States the real issue in- 
volved and to push our country into the vortex of the terrible and senseless 
war now being waged in Europe. It is charged not only that I am a 
traitor to my country, but that I do not represent the people of Nebraska 
from whom I hold my commission as a member of the United States Senate. 

I have no desire to represent the people of Nebraska, either in the United 
States Senate or elsewhere, if my official conduct is contrary to their wishes, 
and, if I am misrepresenting them, the remedy is a recall. Under the Con- 
stitution of the United States the Legislature of Nebraska is powerless to 
enact a law that would enable the people of the State to recall a United 
States Senator. I am, however, willing to waive this technicality and 
whatever rights I may possess in this respect under the Constitution. 

I suggest, therefore, that you ask the Legislature of Nebraska, now in 
session, to pass a law providing for a special election at which the question 
of my recall can be submitted to the people of the State. Ifsuch an election 
is held, not later than May 1 1917, under a law that will properly provide 
for the punishment of illegal voting, I agree to abide by the result, and, if 
the verdict is against me, I will at once place in your hands my resignation 
as a member of the United States Senate from the State of Nebraska. 

I am making this proposition in no spirit of enmity or ill-will. Neither 
am I at all confident in my own mind as to what the result of such an elec- 
tion would be. The denunciation I have received at the hands of the press 
and the condemnation of my course by organizations and individuals indi- 
cate to me that there is a strong probability that the course I have pursued 
is unsatisfactory to the people whom I represent, and it seems, therefore, 
only fair that the matter should be submitted to them for decision. I will 
not, however, even at the behest of a unanimous constituency, violate my 
oath of office by voting in favor of a proposition that means the surrender 
by Congress of its sole right to declare war, and the placing of that power 
in the hands of the President. Our forefathers fought to take this power 
away from the King. I will not vote to return it to him, even though he is 
designated by a milder name. I am opposed to making a Czar or a Kaiser 
out of the President. If my refusal to do this is contrary to the wishes 
of the people of Nebraska, then I should be recalled and some one else 
selected to fill the place. 

I am not unmindful, in making this proposition, that against me will be 
the greatest combination of wealth and political power that was ever known 
in the history of our State. In such a contest the expenditure of even 
millions of dollars to control the election would be a small item and would 
require but little exertion on the part of my opposition. I am, however, 
so firmly convinced of the righteousness of my course that I believe, if the 
intelligent and patriotic citizenship of the country can only have a fair 
opportunity to hear both sides of the question, all the money in Christen- 
dom and all the political machinery that wealth can congregate will not 
be able to defeat the principle of government for which our forefathers 
fought and for which I stood in my opposition to the legislation demanded 
by the Executive. 

If I am wrong, then I not only ought to retire, but I desire to do so, 
I have no desire to hold public office if I am expected blindly to follow in 
my official actions the dictation of a newspaper combination, controlled 
and influenced by stock jobbers of Wall Street, who desire to coin the life- 
blood of my fellow citizens imto dollars for their own private benefit. I 
much prefer to be a private citizen, rather than to be a rubber stamp even 
for the President of the United States. 

I have the honor to remain, very truly yours, 

G. 


SENATOR STONE’S DEFENSE OF HIS 
ARMED SHIP BILL. 

Senator William J. Stone of Missouri, published a lengthy 
statement in the St. Louis ‘“‘Republic” of the 10th inst., 
defending his action in the armed ship matter, in which he 
said in part: 

On the morning of the day the President addressed the joint session of 
Congress, Feb. 26, I was called to the White House for consultation with 
the President. 

The President and I discussed the subject with absolute frankness. I 
told him that, in my opinion, it would be a serious blunder to take that 
step (ask for the law), and gave him my reasons—but evidently without 
convincing him. I felt convinced that such a law, if enacted and enforced, 
would lead inevitably to war, and [ was opposed to plunging this country 
into that ‘‘horror of horrors’’ without greater provocation than we had so 
far experienced. 

I parted from the President weighted with ominous apprehension, but 
without any change in my personal sentiments for him. * * 

I offered an amendment providing in substance and effect that no Ameri- 


W. NORRIS. 
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ON 


* 


| can merchant ship armed or convoyed by the United States should be per- 








mitted to transport munitions of war destined for delivery to the armed 


forces of a belligerent government at war with another government with 
which the United States is at peace. 


The United States was then and still is at peace with all the powers at 
war—even with Germany. Diplomatic relations have been severed with 
Germany, but the relations of the two governments are those of peace, not 
of war. Practically all men, even the President, agree to that. The trans- 
portation of war supplies to the Entente Powers by or through the aid of 
any governmental agency would be indisputably a most offensive, un- 
neutral act on our part and would in law be of itself an act of war. 

To transport such supplies, directly or indircctly, through any public 
agency of the Government would be offensive in the highest degree not only 
to Germany, but to all the other Central Powers, with whom our relations 
of amity have not been broken or disturbed. This would be true, because 
munitions so transported and delivered to the Allies would be used in com- 
mon against the armed forces of all the opposing powers. 

It was to guard against this situation that I proposed my amendment. 

A few hours later I took the floor and delivered an address of practically 
four hours in length, in which I discussed the constitutionality of the bill 
and also discussed it as a matter of public policy. I felt it my duty in the 
circumstances to make a complete exposition of my views and my attitude. 
At the close of my speech there remained nineteen to twenty hours of the 
session before the hour of adjournment arrived. 

I did not at any time, by an objection or otherwise, obstruct the legiti- 
mate consideration of the bill or stand in the way of a vote upon it. 

I was, and am still, opposed to plunging this country into this horri- 
ble war if we can honorably keep out of it. 

With the approval of the British Government, the colonial governments 
of Canada, Australia, New Zealand and South Africa prohibit the embarka- 
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tion of their non-combatant people on ships destined for Europe at this | . : 16 pC 
| Commission to so amend its rules as to permit the publication of flat 


time. 
Our policy is to encourage that kind of foolhardiness, 
Government takes better care of its own people. 


but the British 


Senator Stone’s retention as Chairman of the Foreign 
Relations Committee of the Senate was approved without 
a dissenting vote at a Democratic caucus on the 12th inst. 





PETITION OF RAILROADS FOR HIGHER FREIGHT 
RATES. 

Preliminary steps to secure general advances in freight 

rates by railroads in every section of the United States were 

taken on the 28th inst. by virtually all the roads concerned 


in an informal conference with the Inter-State Commerce | 


Yommission. Definite announcement was then made that 
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special or peculiar circumstances or conditions’’ it is within the power of the 


percentage advances to existing tariffs and that such supplementary tariffs 
could with the consent of the Commission be published and made effective 
in less than 30 days, thus affording the immediate relief which the emer- 
gency demands. 

Your petitioners recognize that such publication would necessarily affect 
to a slight extent existing differentials as between rate groups and it would 
be their purpose if permitted to make such tariffs effective to amend them 


as soon as possible by tariff publications, naming specific rates in compliance 


with the usual rules and preserving existing differentials as they were 
preserved under the order of the Commission in the 5% case. 

Wherefore, your petitioners respectfully request that this Commission in 
pursuance of the powers vested in it by the aforesaid Section of the Act to 
regulate commerce so amend its rules of tariff publication as to permit the 
carriers in official classification territory by brief supplements to existing 


tariffs to make a percentage advance in all class and commodity rates, 


excepting bituminous coal, coke and ore, which can be dealt with in accord- 
ance with the present rules and as to certain of which proceedings for ad- 


| vances are now pending before the Commission and that such advances be 


the advance asked for Eastern railroads would be 15% on all | 


commodities except ore, bituminous coal and coke. On the 
29th the Commission decided to permit increased rates on 
coal and coke proposed by Eastern lines as a part of general 


advances in freight rates to become effective without sus- | 


pension. The increases are from 5 to 10 cents a ton on bitu- 
minous coal and from 10 to 65 cents on coke. In the case 


have been heard. Applications for the specific increases 
were filed in advance of the petition of Eastern roads, look- 
ing to a general advance in freight rates. Applications for 
increased rates on ore, the only other commodity excepted 
from the general increase of 15% sought, are now pending 
before the Commission. The increased coal rates apply 
from West Virginia and Pennsylvania fields to tidewater, 
the increase being 5 cents a ton from Pennsylvania fields 
and 10 cents a ton from West Virginia fields, effective April 16 
and April 1, respectively. The increases in coke rates vary 
from 10 to 65 cents per ton, and apply from ovens in West 
Virginia to blast furnaces in Virginia, effective Aprill. No 
announcement was made as to the Commission’s decision 
with respect to the proposed increase of 15 cents a ton on coal 
from Pennsylvania fields to Lake ports. 

Representatives of Western lines, while not stating specific- 
ally the percentage of increase desired, indicated this week 
that they too, wouldask for 15%. Railroads of the Southwest 
submitted figures showing that increases ranging between 
18 and 21.4% were needed to meet additional costs of opera- 
tion already existing in the case of five lines. Representa- 
tives of all the principal Southern railroads decided at a con- 
ference at Washington yesterday to ask the Commission 
for permission to increase their freight rates from 10 to 15%. 
The increases will apply to all commodities except coal, coke 
and oil. Contrary to previous reports, it was stated this 
week that no authority would be sought, under present 
proceedings, to increase passenger fares. The petition of the 
Eastern roads—the roads in the official classification territory 
covering the section North of the Ohio and Potomac Rivers 
and East of the Mississippi—to advance rates in general, 
except as to bituminous coal, coke and iron ore, was 
formally filed with the Commission on the 23rd, and the 
Western roads at the same time notified the Commission 
that they would likewise ask for a general increase in freight 
rates. The formal petition filed on behalf of the Eastern 
railroads follows: 

Your petitioners on behalf of themselves and other carriers in official 
classification territory represent that they are sustaining and are threatened 
with enormous decreases in net operating income due to large increases in 
wages, inthe cost of fuel coal, in the cost of other materials and supplies 
and equipment, and in taxes; and to increased cost of capital. 

Nothing is more essential to the welfare of the nation than that the rail- 
roads should be in position to respond to the fullest demands made upon 
them, either by the general commerce of the country, or in connection with 
the subject of national defense, and it is absolutely essential to the adequate 
preparation of the industrial and other resources of the country for the 
present crisis that the transportation machine shall be as efficient as is 
humanly possible. That cannot be done under the present revenues and 
rates of the carriers. 

Your petitioners further represent that the present huge increase in the 
cost of railway operation has resulted and is resulting in inadequate net 
earnings and surplus, that they are unable to secure sufficient money to 
provide the facilities to handle the volume of traffic tendered to them and 
that the threatened further depletion of net earnings and surplus must 
seriously aggravate this condition. 

Your petitioners further represent that substantial increases in freight 
rates are imperatively demanded by their financial condition and that the 
emergency requires that these increases should be made in the most ex- 
peditious manner and with the least possible delay. 

If advances in freight rates be proposed and filed with the Commission in 
compliance with its present rules governing the publication of tariffs a 
delay of from four to six months must necessarily ensue before such tariff 
publication can be prepared and made effective. 
® Your petitioners are advised that by virtue of the powers conferred upon 
the Commission by the Sixth Section of the Act to regulate commerce 
“that the Commission may, in its discretion and for good cause shown, 
allow changes upon less than the notice herein specified, or modify the 
requirements of this Section in respect to publishing, posting, and filing 
of tariffs, either in particular instances or by a general order applicable to 





permitted to become effective without suspension, and if possible, upon 
less than thirty days’ notice. 

The petition filed on behalf of the Eastern roads was signed 
by Daniel Willard, President of the Baltimore & Ohio; 
F. D. Underwood, President of the Erie RR.; Howard 


| Elliott, of the New York New Haven & Hartford RR.; 
| J. H. Hustis, Receiver of the Boston & Maine RR.; 


|A. H. Smith, President of the New York Central RR.; 
of these rates shippers as well as railroad interests already | 





Samuel Rea, President of the Pennsylvania RR.; E. E. 
Loomis, President of the Lehigh Valley RR.; Carl R. Grey, 
President of the Western Maryland RR., and J. J. Bernet, 
President of the New York Chicago & St. Louis Co. 

We referred last week to the argument presented by 
President Rea of the Pennsylvania, and chief spokesman for 
the railroad executives at the hearing before the Suspension 
3oard of the Inter-State Commerce Commission on Thursday 
the 22nd, in petitioning for an advance in freight rates on 
bituminous coal and other freight. We also gave Mr. Rea’s 
summary of some of the items which would serve to increase 
the road’s expenses in 1917 to the extent of over $29,000,000. 
In a statement before the Commission on the 23rd, President 
Willard of the Baltimore & Ohio, in explaining why the roads 
should be allowed a general increase in freight rates declared 
that his road must spend $50,000,000 to be in shape to take 
eare of its growing traffic. The Baltimore “Sun”’ says: 

In the face of the necessity of this large expenditure, said Mr. Willard. the 
Baltimore & Ohio was confronted with increased operating and mainte- 
nance expenses for 1917 which were $11,000,000 in excess of those of 1916. 
He said despite the fact that the Baltimore & Ohio's gross earnings in 1916 
were $160,000,000, the greatest in its history, the company could pay only 
a 5% dividend and could lay aside not more than $2,500,000 for the surplus 
fund. If the present conditions continue, with noincrease in revenues, Mr. 
Willard predicted the Baltimore & Ohio would not be able to pay a dividend 
next y‘ar. 

President Willard, in referring to the 5% increase in rates granted to 
the carriers a little more than two years ago, declared that more than 60% 
of the freight tonnage of the Baltimore & Ohio was not affected at all by 
this increase. Continuing, he said: 

“If we use the same quantities of materials that were used last year it will 
cost us $5,500,000 more. In addition, we estimate that our coal bill this 
year will very likely be between $2,000,000 and $3,000,000 more than it was 
a yearago. We estimate that the effect of the Adamson Law will increase 
the demands for the classes of men affected about $2,000,000 a year, and 
other increases which will be necessary because of that and other reasons 
will approximate $1,000,000. Therefore, we can see clearly that our 
expenses will be $11,000,000 more this year than they were last year, and 
unless we can improve our operation by spending less money, using less 
material, less labor, or by other methods we are not now able to foresee, 
the outcome is obvious—we cannot pay our dividends. 

The railroads have not been keeping up with their equipment purchases. 
I know that in the case of the Baltimore & Ohio, we have not purchased as 
much equipment as we should properly to take care of the growing volume 
of business. Not only that, but we are not contemplating additional pur- 
chases at the present time—and that is the most unfortunate part of it. 
Two years ago we were able to buy, to illustrate the change, steel cars 
around $900 a piece. I made inquiries a few weeks ago and found we would 
have to pay $2,100 an increase of over 100%. I doubt the wisdom of the 
railroads buying or adding largely to their equipment at prices as they are 
now. That is because those who build cars are busy doing other things 
that pay these prices. 


Indications that the Western roads would apply for per- 
mission to raise freight rates was had in a telegram received 
by the Commission last week, signed by officials of more than 
twenty roads, asking for a conference to consider steps 
necessary to meet ‘“‘a financial situation requiring immediate 
relief.” In reply the Commission set last Tuesday as the 
time for the conference. The telegram of the Western roads 
was signed by officials of the following companies: Chicago 
Milwaukee & St. Paul, Chicago Burlington & Qunicy 
Chicago Great Western, Union Pacific, Atchison Topeka & 
Santa Fe, Minneapolis St. Paul & Sault Ste. Marie, St. 
Louis Southwestern, Chicago St. Paul Minneapolis & Omaha, 
Chicago & Alton, Chicago & Northwestern, Chicago Rock 
Island & Pacific, Northern Pacific, Kansas City Southern, 
St. Louis & San Francisco, Minneapolis & St. Louis, Chicago 
& Eastern Illinois, Elgin Joliet & Eastern, Illinois Central, 
Kansas City, Mexico & Orient, Wabash, and Missour 
Kansas & Texas. 
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It was then, as indicated above, that the preliminary 
action toward securing general increases in freight rates was 
taken. In addition to the proceedings before the Commission 
concerning inter-State rates, spokesmen for the railroads let 
it be known that they were preparing to go before every 
State railroad and public utilities commission in the Union 
to ask for authority to increase their freight tariffs on intra- 
State traffic. But one dissenting voice was raised at Tues- 
day’s conference. A. E. Helm, representing the Public 
Utilities Commission of Kansas, cited figures to uphold his 
contention that the railroads’ emergency was not so pressing 
as it had been depicted and that net incomes of the roads last 
year were tremendously greater than the year before. He 
protested against the authorization by the Commission of 
general increases without full investigation in advance. 
Numerous telegraphic protests against the proposed increases 
were received by the Commission, Commissioner Clark 
announcing that “the house was full of protests already.” 
Twenty-five telegrams were received during the conference. 

In the case of all railroads except those in the South the 
rquest for amendment of the rules so as to permit a prompt 
general advance in rates was based primarily on the ground, 
it isstated, that the cost of labor, fuel, equipment and supplies 
had risen to unexpected levels, and that taxes also were much 
higher than last year. President Harrison of the Southern 
Railway, speaking for the Southern lines, declared the roads 
of his section were prosperous and would continue to make 
money, even under present conditions, but that without an 
advance in rates they ‘“‘could not grow.’’ The prime need 
of Southern railroads, he said, was capital, and this could 
not be obtained with earning capacity curtailed as under 
present conditions. 

B. F. Bush, Receiver of the Missouri Pacific, told the 
Commission that unless there was a general advance in 
freight rates authorized by the Commerce Commission and 
the State commissions, there was but one alternative— 
Government ownership. Mr. Bush said there was a growing 
sentiment in the Southwest in favor of granting the railroads 
sufficient rates to enable them to make a reasonable return 
on the capital invested, keep up their equipment and plant 
and made additions essential to meet the needs of increased 
business. President Holden of the Chicago Burlington & 
Quincy, said that a 15% advance for Western roads would 
meet the increased cost of operating due to higher cost of 
supplies and labor. George Stuart Patterson, representing 
the Eastern lines, declared that there was no plan to advance 
rates unreasonably, and that all that the railroads sought was 
fair treatment, expedited as rapidly as possible, to enable 
them to meet tremendous increases in operating costs. 
What the roads propose to do, representatives of both the 
Eastern and the Western lines declared, is to file supplemental 
tariffs to all existing rates, increasing them by a given per- 
centage. In this manner, proceedings could be hastened 
and the roads would not face a burden of $300,000 to $400,000 
for printing new specific tariffs. The printing of new tariffs 
applying to all commodities also would entail a long period 
of labor which would delay the effective date of the increases, 
it was said. It was admitted by representatives of all groups 
that in individual instances the new supplemental tariff 
might be discriminatory or unreasonable. In such eases, 
it was said, the roads would interpose no objection to having 
the discrimination or unreasonableness removed promptly 
by the Commission. 

Some of the railroads, it is stated, notably the Southern 
and the Norfolk & Western, have found the increased coal 
cost so onerous that they have taken preliminary steps 
toward acquiring and operating their own mines. President 
Johnson said that the Norfolk & Western had recently bought 
two coal mines, was negotiating for a third and probably 
would lease others in the future so it could mine all its own 
coal. The Southern Ry, Mr. Harrison, announced, was 
preparing to mine its own coal. On behalf of the Western 
lines Mr. Holden sought to ascertain if the Commission would 
entertain a petition for a horizontal increase in rates. The 
Commission did not indicate its attitude on this point. The 
Western lines, Mr. Holden said, would promptly file a formal 
petition similar to that now before the Commission in the 
case of the Eastern roads, requesting a suspension of the 
rules to permit a general advance. 

Commissioner Clements inquired if authority should not 
be sought of Congress, rather than the Commission, to 
increase rates, inasmuch as Congress had enacted the Adam- 
son Law, increasing the labor cost to the roads, and had 
appointed a Commission to observe its effectZon the finances 
of the roads. In reply Mr. Johnson said: 














I recall that the President of the United States in addressing the joint 
session of Congress before the Adamson Law was enacted last summer, said 
he would withdraw his request that Congress should enact a law authorizing 
the Commission to increase rates, saying as he withdrew it that this Com- 
mission already had that power. 


It was announced from Washington on the 28th inst. that 
the Eastern railroads are understood to have virtually 
abandoned their plan to have the proposed increase of 15% 
go into effect without investigation by the Commission, and 
have intimated that they will either withdraw the part of 
their petition asking that the rates be permitted to become 
effective without suspension or will content themselves with 
a ruling to limit the period of suspension to thirty days in 
view of what they characterize as an emergency situation. 
Hale Holden, President of the Chicago Burlington & Quincy, 
representing the Western group of roads, announced after 
a conference on the 28th with Commissioner McChord that 
Western roads would file their formal petition for increased 
rates next week. At the conclusion of the conference Mr. 
Holden asked the Commission to indicate if it would enter- 
tain such a petition. He made known that the petition 
would be filed without waiting formal decision on this point 
by the Commission. 

In coupling with increased wages paid under the Adamson 
Law, increases in the cost of fuel, supplies, equipment, and 
various classes of labor, as reasons why a general advance 
should be authorized, officials think the railroads have added 
to the complexities of the case and have taken a course which 
will tend to lengthen the proceedings preliminaryto a decision. 
The Commission is understood to have been prepared for an 
application to advance rates sufficiently to reimburse the 
roads for additional wages paid under the Adamson 
Law, but almost totally unprepared for petitions asking for 
a sweeping advance in all rates based on other grounds 
as well. 

A telegraphic protest against the proposed advances in 
freight rates was forwarded to the Commission from Chicago 
on the 29th by the National Livestock Shippers Protective 
League. It asked that no increase be granted until details 
of the requests of the railroads can be digested and a full 
hearing had on the subject. The protest asserts that ‘‘an 
increase of 15%, as proposed, would lay such an embargo 
on traffic in thousands of instances as to change the profit- 
able operation of business from one point to another and work 
a complete and disastrous revolution in the business interests 
of the country.’’ The League includes in its membership 
the American National LivestockAssociation, the National 
Wool Growers, the National Livestock Exchange, the Na- 
tional Meat Packers’ Association, the Southern Cattlemen’s 
Association and the Society of Equity. 





JUDGE LOVETT’S TESTIMONY AT NEWLANDS 
INQUIRY INTO RAILROAD CONTROL. 


We referred last week to some of the testimony offered 
by Robert S. Lovett, Chairman of the Executive Committee 
of the Union Pacific System on the subject of railroad regu- 
lation before the Joint Congressional Committee on Inter- 
State Commerce. We give below additional facts as fur- 
nished in the daily bulletins issued by the Railway Execu- 
tives’ Advisory Committee, summarizing each day’s tes- 
timony: 

Judge Lovett discussed at some length (on the 20th) the necessity of 
providing adequate means for the prevention of combinations or con- 
spiracies the purpose of which is to paralyze transportation. 

“The right of every man to quit work whenever he wants to cannot be 
taken away,"’ he said, ‘‘but a law can provide that he shall not conspire 
with a group of others for the purpose of suspending and paralyzing inter- 
State and national commerce. I have no doubt that Congress can frame 
a law that will compel railroad managers and employees to submit their 
controversies to some tribunal, to inquire into those cases and do justice. 

‘It would be easy to frame a law that would protect the rights and wel- 
fare of the men as well as of the companies, while providing means for 
the peaceable settlement of such controversies. I do not advocate com- 
pulsory arbitration of every labor controversy. I believe it would be wise 
to limit it to those employments that are vital to the public at large and, 
with respect to railroads I should limit it to disputes with men in the train 
service. 

‘It is plainly the duty of Congress, a duty that it seems to me has been 
emphasized in an extraordinary manner by recent events, to prohibit 
strikes; to perform this duty of a civilized State and provide means and 
agencies for deciding these controversies in a peaceable manner in justice 
to everybody, without destroying the commerce of the country. The 
present situation is a menace not merely to railroads, to railroad credit, to 
railroad investors, but to every industry.”’ 

Senator Cummins (on the 21st) asked his (Judge Lovett’s) opinion of 
Senator Underwood’s proposal that the Commission be given power to 
fix all wages and salaries, as well as the hours and conditions of labor 
from the highest officer of the corporation to the lowest employee. Judge 
Lovett replied that he would have no objection to that, but he believed 
it would put more work on the Commission than is necessary and for the 
same reason that he believed it would be a mistake to make it the duty of 
the Commission to fix all rates. He thought the authority should be 
confined to the adjustment or settlement of disputes when they arise. 

‘‘Undoubtedly,’’ he said, ‘‘Congress has power to fix or authorize the 





Commission to fix rates because the rates of common carriers have from 
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time immemorial been subject to be fixed by law, but the right to fix wages 
has never been regarded as a proper legislative power until the Supereme 
Court the other day held that Congress has the same power to fix wages 
as to fix rates.’’ He felt that whatever might be the power of Congress 
to fix wages, it would have the power to establish a tribunal to settle con- 
troversies just as the Inter-State Commerce Commission settles rate con- 
troversies, and just as a court settles a controversy between two individuals 
with respect to a piece of land. He recognized, he said, that the Commis- 
sion, upon application to increase rates, would have a right to say whether 
or not the increase should be granted and to inquire into the expenditure 


of the roads and said that when the railroads were urged last summer to 
voluntarily agree to ‘“‘the mis-called eight-hour proposition’’ they were 


afraid that if they did they would be charged with extravagance on an 
application an increase in rates. 


Senator Newlands asked Judge Lovett's opinion about a section in his 
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proposed bill which would limit railroad dividends to 5% on the capital | 


stock, half of the surplus above that amount to be paid into a guaranty 
fund for future dividends in the case of a slackening of business, the other 
half to be paid into an accident and insurance fund. His plan also pro- 
vided that no reduction of rates should be ordered by any governmental 
agency which would make it reasonably probable that such 5% dividends 
could not be earned. Senator Newlands said he would now increase th: 
proposed dividend rate to 6 or 7%. 

Judge Lovett said it would be a very great mistake to attempt to limit 
dividends. ‘‘From all my connection with railroads and with rate making 
I have never yet known a rate to be made with reference to dividends or the 
financial requirements of the company. Some railroads with a given sys- 


tem of rates would earn a great deal and others would become bankrupt. | 


The conditions on roads vary so that it is impossible to fix rates with refer- 
ence to dividends or the financial needs of a company. You have to fix 
rates with reference to the traffic and needs of the public. Any attempt 
to base rates on the value of the railroads or on the needs of the railroads 
for revenue would be disastrous. Your question, suggesting that a fund 
be created to continue dividends in lean years, would mean, I suppose, 
that all the railroads of the United States would be pooled, because you 
would have to take care of the weak roads as well as the strong. Some 
roads are lean all the time. I believe more people are served by the lean 
roads than by the fat ones.’ 

Senator Cummins (on the 22nd) asked Judge Lovett’s opinion as to a 
plan for a consolidation of railroads into regional groups or systems, each 
made up of a number of strong and weak roads. ‘‘Assuming,”’ he said, 
‘that at any given time the roads carrying 80% of the traffic have sufficient 
revenues under existing rates, and that the roads carrying 20% of the 
traffic need $50,000,000 more than they are receiving, the question that is 
uppermost in my mind is how to give to these weak roads without giving 
to the roads that do not need any more, $200,000,000.”’ 

“I do not know of any way in which it can be done,"’ replied Judge 
Lovett, ‘‘unless you remove one restriction. The impossible factor in the 
problem which you present is the statement that what is desired is to give 
these roads that constitute 20% the revenue that they need without giving 
the other roads revenue they do not need. You are assuming that the 
earnings from a railroad company must absolutely be limited to a certain 
per cent. I do not understand that that is an accepted theory in our rail- 
road regulation. If the railroads that are carrying 80% of the traffic of 
the country are so situated, even though they are earning a return upon 
their property, that without unreasonable charges the rates can be so 
adjusted that they earn a little more than these other roads, I see no reason 
why it should not be done if the traffic can stand it without prejudice or 
injury. ‘There are some roads and always will be some roads that cannot 
under any system of rates that can be devised, earn enough money to pro- 
vide the facilities that they ought to furnish. Those roads are simply 
insolvent. It was a mistake to build them and owners will have to lose 
their money.” 

He said that, personally, hedid not see how the plan of consolidating the 
strong and weak roads could be adopted short of Government ownership, 
saying that a road that is so situated that it can make 25% under rates 
that would cause a competing line to starve should not be required to give 
up its position and bear the burden of the unwisely constructed line. 

Mr. Adamson [Vice-Chairman of the Commission, who presided on the 
22nd in the absence of Senator Newlands, Chairman] asked Judge Lovett 
to explain the fundamental reason for the shortage of freight cars at the 
present time. Hereplied that the European war has dislocated all business 
and transportation, has destroyed shipping and diverted shipping to un- 
usual lines of traffic, the export business has enormously increased simul- 
taneously with an extraordinary reduction in ocean transportation and that 
a great congestion of cars at ports loaded with export business has resulted. 
He also mentioned the system by which long periods of free time are al- 
lowed shippers to unload their freight at the ports and the abuse of the re- 
consignment privilege. The closing of the Panama Canal also added to 


. 


the traffic of the railroads by causing the Eastern movement of a great deal 


of freight that formerly moved short distances to the Pacific Coast ports 
and thence by water. Asaresult the cars of the Western roads have moved 
to the East and most of them have not returned. The Union Pacific in 
many cases had asked other roads to handle competitive traffic in order 
that it might use its own equipment to serve shipments from towns de- 
pending solely on it for transportation, and other roads had done the same 
thing. 

After Representative Sims had put in the record (on the 23rd) a large 
number of figures, showing the earnings of prosperous roads during recent 
years, Alfred P. Thom, counsel for the Railway Executives’ Advisory Com- 
mittee, filed a statement showing that for the year ending June 30 1913 
the average return on the stock of all railroads in the country was 5.94%, 
for 1914 it was 4.06% and for 1915 it was 3.44%. Taking 21 selected 
roads, the annual average return on stocks for the period 1911 to 1915 was 
8.65%. For all other roads than the 21 it was 2.64%. 

Judge Lovett said he did not believe that the big banks of the country 
have secured a dominant hold on the railroads through reorganization. 
‘I think the railroads are by this time far and away more independent of 
bank control or any other control, than that of the principal officers, than 
they ever have been in the history of the country,”’ he asserted. 

Representative Esch asked whether he believed it would be wise to give 
the Inter-State Commerce Commission certain powers with reference to 
receiverships. 

Judge Lovett replied: ‘‘I do not see that any advantage would be gained 
by giving the Inter-State Commerce Commission any duties with respect 
to receiverships, but if you mean with reference to reorganization and the 
issuing of securities and carrying out a plan of reorganization, I think that, 
as we are all committed to Government regulation of securities, the Inter- 
State Commerce Commission should be given exclusive jurisdiction to pass 
upon the issue of securities in connection with a reorganization plan just 
as they should be given exclusive jurisdiction to regulate the issue of rail- 
road securities for any purpose. They must also necessarily consider 


the plan of reorganization in passing upon the issue of securities. The 
plan of reorganization involves a very large question of finance and of rela- 
tive value and it is not a question as to what someone would like to do, but 
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what can be done. Now, I think to put the Commission in a position 
where they could say that you ought to give the first mortgage certain 
securities and you ought to givethe second mortgage certain securities and 
ought to give preferred stock certain securities and common stock certain 


| securities, would not only result in an impossible condition in many cases 


and prolong and delay the reorganization, but I think it would be of very 
doubtful constitutionality. The holders of bonds are entitled, in the ab- 
sence of agreement on their part, to foreclose and take the property at 
foreclosure sale if they are not paid and that is a right that nobody can take 
from them and any law that attempts to authorize the Inter-State 
Commerce Commission to compel the holder of a first mortgage to concede 
something to the holder of a second mortgage, bond or to stock would, I 
think, be unconstitutional.’’ 

Mr. Esch asked the witness if he favored pooling. 
“‘T am opposed to any form of it. 
restrict competition. 
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“I do not,’’ was the 
It would tend to unreasonably 
I believe in competition in railroad service, but not 


competition in rates That is impossible without discriminations and 
rebates.”’ 
Judge Lovett’s views on the subject of government ownership were 


elicited by questions by Representatives Sims and Hamilton. Represen- 
tative Sims first asked his opinion of a plan for a national railroad corpora- 
tion by which the Government would guarantee the bonds of the railroads 
and be represented on the directorate. Judge Lovett replied that such a 
plan would mean the elimination of all competition and that competition 
in service and facilities is necessary for proper railroad development. He 
said that if the time ever comes when the Government’s credit must be 
used to provide railroad facilities, the Government ought to own them. 
Hie was opposed, however, to using the Government's credit for any busi- 
ness that can be conducted by private capital. The Government has 
complete and unrestricted right of regulation, he said, and with reasonable 
and proper regulation it is possible to get all the railroad facilities and all 
the capital that is needed for transportation purposes. 

The plan of consolidation, he said, would eliminate all of the economies 
of private ownership which result from the struggling of railroad manage- 
ments to provide the best facilities they can at the rates thay can get. 

Representative Sims said his personal feeling is that all public utility 
service should be done at the cost of performing the service without any 
profit whatever, but that if private ownership can give a service just as 
good and at the same time make a profit upon the investment the Govern- 
ment is not hurt by private ownership. 

“Somebody has got to pay for the railroads,’’ replied Judge Lovett. 
“If the Government takes them it has got to pay for them. My conten- 
tion is that the railroads through private management can give the public 
better service at lower rates and still make a profit, than the Government 
can and pay interest on the bonds issued to secure the necessary capital.”’ 

Representative Hamilton then asked the witness to make a general state- 
ment of his views in relation to the subject of Government ownership. 

“IT think that where the Government has unrestricted power of regula- 
tion,’ said Judge Lovett, ‘‘it would be a waste of Government credit and 
Government energy to take over a business that can be conducted by private 
ownership. It seems to me an unnecessary strain on the Government's 
credit. I believe that Government ownership in an autocratic Govern- 
ment where no political considerations enter into it, may be efficient. In 
this country I believe if we have Government ownership there would be an 
immense pressure upon every Congressman and every Senator for improved 
facilities fér his State and for his district. There would be competition 
among different sections for improved railroads and stations and extensions 
and there would be a great waste of public money and of public credit in 
providing facilities that would not be justified. I believe there would be 
an increase in the number of jobs, that there would be a vast number of 
useless positions filled at the expense of the public by voters and influential 
citizens which would add enormously to the expense of operation and main- 
tenance. This evil might be considerably lessened by disfranchising the 
employees, but I do not believe that will be done in this country, because 
the railroad employees are sO numerous and so well organized politically 
that they could succeed in resisting any such effort. 

“IT believe that the financial operation of the roads would prove a failure 
and that in time the Government's credit would be impaired. It has been 
stated that the Government would get money at 3%. The Government 
would not do anything of the sort.Government bonds are so valuable because 
there are so few of them and the Government's credit is so high because 
it is not strained. But when the Government issued bonds to pay for all 
the railroads of the United States the supply of Government securities 
would be so abundant that the Government would have to pay about the 
same rate for money that other people pay and its credit would not be 
nearly as good because it would be under the greater strain. 

“TI believe that by eliminating competition the individual initiative would 
be very greatly impaired and I believe on the whole that if the Government 
would be saved from bankruptcy the rates would have to be increased and 
that in the course of time the general level of transportation rates would be 
very much higher than it is now.’’ 





PROPOSALS OF COMMERCE COMMISSION FOR RE- 
VISION OF TRANSCONTINENTAL RATES. 

Proposals looking to the permanent solution of the trans- 
continental and so-called inter-mountain rate cases have 
been placed before all the railroads concerned by the Inter- 
State Commerce Commission. The tentative plans pro- 
vide for the abolition of preferential rates in existence for 
many years on numerous articles of westbound transconti- 
nental freight to Pacific Coast ports. The roads are given 
until April 2 to submit proposed changes in the plan. The 
case will be argued before the Commission April 3 and 4, and 
will then be taken under advisement for final decision. 
Along with the announcement of the Commission’s proposals 
it is stated that existing rates on a wide range of commodities 
from Eastern cities to Pacific Coast ports are found un- 
reasonably low and adjustment would be effected under the 
plan contemplated by raising through rates and prescribing 
proportional rates to intermediate points. Present through 
rates on a long list of other articles, including brass, bronze, or 
copper goods, electrical goods, certain iron products, pulp 
wood, lumber, wheat, rice, tea, and tobacco, are found to be 
reasonable, and adjustment of rates to intermediate points 
would be by reducing the present rates where they exceed 
through rates. 
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Itis stated that as active water competition no longer exists 
through the Panama Canal, no adequate reason hence is 
found for the very low rates to the Coast terminals. The 
Commission proposes, however, that the suggested rate 
changes be so drawn as to be capable of readjustment to 
meet the expected re-entry of the steamship lines into 
coast-to-coast traffic by way of the Panama Canal after the 
war. Should the Commission’s findings be made perma- 
nent, intermediate points, it is stated, will be given rates 
from Eastern centres as low as rates to the Coast, if not 
lower. From other centres in the Middle West and along 
the Missouri River the rates to intermediate points, such as 
Reno, Salt Lake City, Spokane and other inland cities, 
would be less than the rates to the Coast. Under the Com- 
mission’s proposal this result could, as already stated, be 
attained in two ways: First, by increasing through rates from 
the East to Pacific ports on a number of articles on which 
the present rate is found to be unreasonably low, and, 
second, by realigning rates to intermediate points on many 
articles on which the present through rate is found to be 
reasonable. In either event, adoption of the tentative 
findings would result in a sweeping revision of tariffs from 
the East, the Middle West and Missouri River points to 
towns and cities in Arizona, New Mexico, Nevada, Utah, 
Wyoming, Idaho, Colorado and Montana and to all towns 
and cities in California, Oregon and Washington, except on 
certain commodities to port cities in the three States last 
named. Although not directly stated in the Commission’s 
findings, the European war is said to be the direct cause of 
the proposed change, inasmuch as it has resulted in the vir- 
tual cessation of all coast-to-coast water traffic, leaving 
the transcontinental roads without competition. 

Although the railroads are not directly invited to file new 
tariffs in line with the Commission’s findings, the door is left 
open for them to do so, and specific suggestions as to the 
maximum rates which should be proposed are contained in 
an outline of differentials between Atlantic seaports and 
inland Eastern cities. To establish an equitable scale of 
readjusted rates, it is suggested to the carriers that the ter- 
ritory west of the Missouri River, be divided into four zones 
of 600, 950, 1,300 and 1,659 miles and that a seale of rates 
be applied gradually increasing, according to distance. 
The effect would be so far-reaching that officials consider 
that the case easily takes rank with the 5% cases decided 
two years ago and at that time characterized as the most 
important which had come before the Commission for de- 
termination. In its statement the Commission says: 

The present situation as to water competition is beyond dispute. There 
is no competitive necessity by reason of water service between the two 
coasts which warrants the rail carriers in maintaining lower rates under 
present circumstances to the Pacific Coast than are normal or reasonable or 
less than to intermediate points. 

It is obvious, however, that some of the rail rates which apply on articles 
particularly adapted to water transportation, and which originate in large 
volume on or near the two seaboards, should be maintained at a level 
lower than present necessity requires, or that provision should be made 
for their prompt reduction when the water competition again becomes 
active and controlling. 

The uncertainty as to the length of time during which present conditions 
will coatinue is so great and the differences between the Coast rates and 
the interior rates so marked that we do not feel justified in authorizing 
these carriers to continue during this indefinite period a relation of rates 
which we believe in many respects was justified during the period when 
water competition between the coasts was active. 

Our concern is with the following issues: Are the lower rates to the Coast 
cities necessitated under present conditions? Are they in all instances 
necessitated under normal conditions or such conditions as existed for the 
first year after the opening of the Panama Canal? Are they less than nor- 
mal or fairly reasonable? Are the rates to intermediate points unduly 
discriminatory ? 

While no direct decision on these points is stated, the 
Commission’s findings, according to the “Journal of Com- 
merce,” assert: 

The rates on many of these commodities to the Coast cities in the past 
have been influenced by the rates afforded by the water lines. These 
water rates have been variable. Under these circumstances some of the 
rail rates to the Coast points are in the nature of things subject to varia- 
tion. The essential justification for lower rates to a more distant point 
than to an intermediate point is the existence of depressed rates at the more 
distant point, which rates the carrier is powerless to affect and failure to 
meet which would preveut the rail carriers from participating in the traffic 
to the more distant point. 

The necessity as to some of these rates has existed in the past and may 
again exist. While there is good reason for a certain variation in the rates 
to the Coast point, there is no necessity or justification for such variation 
in the rates to points so far inland that they are not affected by combination 
to the Coast. The rates to the greater part of this intermediate territory 


should not now be made to depend upon or vary with the Coast rates. 

The plan for the regulation of the transcontinental rates 
submitted by the railroads to the Inter-State Commerce 
Commission is we learn from the “Journal of Commerce,”’ 
briefly as follows: 


Suggestion 1: 
Carriers shall be required to show: 





(a) That proposed rates to or from the more distant points are necessi- 
tated by conditions which have been created by the applicant carrier, are 
less than reasonable, and are sub-normal. , 

(b) That such rates yield revenue in excess of the actual cost of handling 
the traffic upon which they are to apply, thereby adding something to the 
net revenue and avoiding any increased burden upon intermediate points. 

These requirements were prescribed by the Commission in the Mississippi 
Valley and Southeastern Fourth Section cases. Transcontinental lines 
believe they are fair requirements and they should be expected to meet 
them. 

Suggestion 2: 

Relief shall be granted the carriers to meet not only actual sea compe- 
tition but also potential competition which has been previously manifested 
and the facilities for which are still in existence, although dormant at the 
time of the application of the hearing thereon. 

Suggestion 3: 

The actual movement of a commodity by water shall determine whether 
it is susceptible to sea competition. 

Suggestion 4: 

Rates between Atlantic or Gulf ports and Pacific ports shall be authorized 
wiaicn are the practical equivalent of the rates by sea, taking into account 
the relative cost and disabilities, that is, accomplishing a fair equalization 
of the rates, the rates at intermediate points to be considered separately 
and without relation to the terminal adjustment. 

Suggestion 5: 

Rates between interior points of origin in Eastern defined territories and 
Pacific Coast terminals shall be whatever is determined necessary to enable 
carriers to obtain or hold a fair proportion of the traffic, taking into con- 
sideration: 

(a) The rates from principal points of origin via sea routes to destina- 
tion ports; 

(b) Tne additional charges incident to water transportation; 

(c) A fair allowance for the intangible difference, if any, due to superior 
service; 

(d) Competition of carriers from other points of origin. 

The rates at intermediate points to be considered separately and without 
relation to the terminal adjustment. 


On Nov. 14 last the cancellation of proposed general in- 
creases in freight rates by transcontinental railroads on 
traffic from and to the Pacific Coast and theinter-mountain 
territory and the East was authorized by the Commission. 
At the same time notice was given of a compromise between 
carriers and shippers for a maximum increase of 10 cents 
per 100 pounds on ecarload shipments and 25 cents per 100 
pounds on less than carload traffic to coast points. The 
proposed increases amounted in some instances to several 
hundred per cent. In December (the 4th) the Government 
won an appeal from a decision of the Federal Court for the 
Northern District of California perpetually enjoining en- 
forcement of two orders of the Commission growing out of 
the inter-mountain rate case. The question involved was 
whether the district court had jurisdiction to entertain 
an amended petition of the appellees, and enjoin the orders 
of the Commission, entered after full hearing on the appli- 
cation of the carriers who had complied with the order, 
and also whether the majority opinion and judgment of the 
district court were in contravention of the holding in the 
inter-mountain rate cases. The Supreme Court reversed 
the decision of the district court. 

As a result of the findings of the Supreme Court inland 
sities of the Pacific slope lost their fight against the Com- 
mission’s order granting lower transcontinental railroad 
freight rates to San Francisco, Oakland, Portland, Seattle 
and other coast cities. The decision of the Court, which 
Was unanimous, dissolved an injunction against the enforce- 
ment of an order of the California court which contended 
that the inland cities were entitled to classification as coast 
terminals and that water transportation through the Panama 
Canal, the basis of the lower rates to the Coast, had ceased. 
The cities and towns affected numbered 182, including 
Sacramento, Stockton, San Jose and Santa Clara. 





ADVANCES IN IRON AND STEEL EXPORT RATES 
ANDINTER-STATE COMMERCE COMMISSION. 

The advances in export rates on iron and steel articles, 
billets, pig iron and other materials, so as to make the export 
rate equal to the domestic rate, were found by the Inter- 
State Commerce Commission, in a recent decision, as not 
justified as a whole; the carriers, however, were authorized 
to apply present domestic rates on export traffic from Pitts- 
burgh to the Atlantic seaboard, provided Chicago, Cincinnati 
and other points in Central Freight Association Territory are 
given rates to the seaboard properly adjusted with reference 
thereto. Accordingly, increased freight rates on iron and 
steel from Chicago, Pittsburgh and other points in the East 
to Pacific Coast terminals for export were authorized by the 
Commission on Feb. 27. The increases authorized are from 
30 cents, the present rate, to 40 cents from Chicago, and from 
42 to 45 cents from Pittsburgh. The rates will become 
effective April 2, and apply to shipments destined for Japan, 
China and Manila. With the authorization of these in- 
creases, the rates on iron and steel from producing points to 
the Orient by way of Pacific ports will be approximately 
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12 cents higher per hundred pounds than the rates by way 
of New York. In its decision of Feb. 27 the Commission 
said: 

The quicker service, reduced war risks and lower insurance rates tend. 
however, to equalize the rate disadvantage. 
rate of 40 cents, would get a through rate to the Orient via the Pacific 
Coast ports of $1 30, or 5 cents less than Pittsburgh would pay via the 
Pacific Coast ports. 

Little, if any, diversion of this traffic from Pacific Coast 
ports to Atlantic ports is anticipated by the Commission 
because of the increased rate. 

The advances in export rates on iron and steel by roads 


in the Central Freight Association and Trunk Line 


’ ‘ b4 . ry s ¢€ 170 ; aw ae TQ > wy OC 
Territories was authorized in May of last year, and the new | for export after the wants of local consumption are fully met. 


rates were to have gone into effect on Oct. 1 last. The 
differentials in favor of export shipments had been in effect 
since 1903, when special export rates, lower than the rates 
charged on domestic shipments, were made in order to further 
the export business. These export rates are about 66 2-3% 
of the domestic rates. With a rehearing, after protests had 
been entered by the shippers against the new export rates, 
the Inter-State Commerce Commission suspended the 
schedules until Jan. 29. In the meantime a further suspen- 
sion was ordered by the Commission until June 29, and it 
was expected that the export rates would continue into effect 
until that time. On Jan. 22, however, the Commission, as 
noted above, handed down its decision permitting the rail- 
roads, on five day’s notice, to make the domestic rate apply 
on export business. The Commission in its decision of 
that date said: 

We hold that the carriers have not justified, as a whole, the proposed 
cancellation of their export rates to the seaboard and the substitution of 
their domestic rates instead, but the rates from Pittsburgh and the related 
points may be allowed to go into effect, provided rates for export traffic 
are published from Chicago which are related to the Pittsburgh rates as 
100 is to 60, and from Cincinnati which are related to the Pittsburgh rates 
as 87 is to 60. Similar adjustment should be made with respect to other 
producing points west of Pittsburgh which are not given rates based on 
differentials over Pittsburgh. Such rates may be made effective upon 
five days’ notice to the Commission. Respondents will be expected to 
call our attention to the new tariffs when filed, whereupon the orders of 
suspension will be vacated in case the new tariffs conform to the require- 
ments here laid down. 


The Commission further set out: 

While the shippers would, of course, prefer to see the export rates con- 
tinued, there appears to be no great objection to the application of domestic 
rates during the existence of present conditions. What opposition there is 
seems to be due in some measure to the fear that the shippers may experi- 
ence some difficulty in having the export rates restored when, immediately 
upon the cessation of hostitilies, the foreign competition will probably 
make itself manifest. 

Iron and steel are commodities that move from Pittsburgh in large 
volume, and there appears to have been no demand for a reduction of the 
rates on classes and commodities generally from that point to the seaboard. 
This basis, which was used in 1901 on domestic iron and steel traffic, was 
also used in 1903 on export traffic. The situation described remains to-day 
as regards both the domestic and export rates. 

At present the parties are principally interested in the rates on billets, 
and we will take them as representative. The current export and domestic, 
or proposed export, rates thereon from Chicago, Cincinnati and Pittsburgh 
to New York, the differentials the two former points pay and would pay 
over Pittsburgh, and the amounts of the increases are shown below in 
table No.1. The figures in table No. 2 are obtained by taking the domestic 
rate from Pittsburgh as a base and adjusting the domestic rates from the 
two other points under the Chicago-New York percentage scale, as sug- 
gested by one of the protestants: 














Chicago —Cincinnati——_ Pittsburgh 

Table No. 1. Differential Differential 
[Rates per long ton.] Rate. Over Rate. Over Rate. 
ye $5 26 $2 50 $4 58 $1 82 $2 76 
on ne cn aus 3 52 1 68 3 06 1 22 1 84 
UT $1 74 $0 82 $1 52 $0 60 $0 92 

Table No. 2. 

Domestic. ......-.- $4 60 $1 84 $4 00 $1 24 $2 76 
ON SES Pee 3 52 1 68 3 06 22 1 84 
Increase __.......$1 08 $0 16 $0 94 $0 02 $0 92 
Since the same method is employed in making rates on domestic as on 


export traffic, there would not be any change in the relationship should the 
present domestic rates become applicable, but only in the absolute amount 
of the differentials over Pittsburgh. Respondents and the Pittsburgh 
interests object to the consideration of the question of relationship in this 
proceeding. They contend that that issue has not been fully and fairly 
tried, and that it could only have been raised by specific allegations upon 
formal complaint. Our position is that the law requires that we be satisfied 
of the ‘‘propriety’’ of proposed rates before we can permit them to become 
effective. 

Commissioners Clements and Hall dissented from the 
decision of Jan. 22. The former in his dissenting opinion 
said: 

Both the domestic and export rates on the traffic here involved were 
increased in 1914 in the so-called Five Per Cent Case. By its present action 
the Commission approves a further increase of the export rates to the basis 
of the increased domestic rates. 

If it be true that there is no justification for export rates less than domes- 
tic, and equalization of the two is justified, I believe that, under the con- 
ditions of greatly increased earnings by the carriers since 1914, such equali- 
zation might justly be brought about on a basis somewhat lower than the 
present domestic rates. It seems to me that before taking the domestic 
rates as the measure for uplifting the export rates their reasonableness, 
under present conditions, might well be inquired into and determined. I 
am unable, therefore, to concur in the Commission's disposition of this case. 





‘ ‘heat and flour, effective on the 28th. 
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ARGENTINA’S EMBARGO ON WHEAT AND FLOUR. 

Announcement came from Buenos Aires on the 27th inst. 
of the placing of an embargo by Argentina on exports of 
Cable advices to 
Washington state that poor crop prospects and limited stocks 
have brought about the embargo. The ‘rought in Argen- 
tina, it is said, has severely damaged all crops, but wheat 
has suffered most. In a special Mexican cable from Buenos 
Aires, the New York ‘“‘Herald”’ of the 28th had the following 
to say regarding the decree: 

The decree has caused consternation in Brazil, which is about 300,000 


tons short. 
The ‘‘Prensa’’ declares to-day that 150,000 tons of wheat are available 


The Minister of Agriculture in an interview said the local consumption 
of wheat amounts to 1,200,000 tons, besides 600,000 tons which are needed 
for seed. As the aggregate production and the wheat in stock are only 
slightly more than 1,800,000 tons, the prohibition of exports was an im- 
perative necessity. Moreover, several of the warring countries had pur- 
chased since the beginning of the year more Argentine wheat than ever 
before. Thus the exports for January amounted to 195,679 tons, against 
47,627 in January 1916. Finally, the Minister said, the acreage of wheat 
will undoubtedly be increased and consequently a larger quantity will be 
necessary for seed. - Q 

According to the official report, the exports of wheat from Jan.%1 to 
March 22 amounted to 486,800 tons of wheat and 5,010 tons of flour, 
against 536,847 and 21,863, respectively, for the same period for 1916. 
It is understood that the Ministers of three European Powers called at the 
Ministry of Foreign Affairs and asked that the decree be postponed. 

The decree probably affects Brazil more than any other country. Brazil 
imported from Argentina 409,616 tons of wheat in 1916, but has taken only 
70,000 since Jan. 1. Thus she will have a deficit of about 340,000 tons. 
The situation there is the more serious, as it is unlikely Brazil could import 
from the United States. Therefore, it is believed, the Minister from Brazil 
will attempt to obtain a modification of the decree. 

A later cable (on the 29th) from Buenos Aires to the same 
paper said: 

It is asserted here (Buenos Aires) that there have been 200,000 tons of 
wheat contracted for to be exported. The prohibition of exports by the 
Argentine Government, it is said, would impair commercial relations with 
several European countries. The Ministers of Great Britain, France and 
Italy sent yesterday long messages to their Governments. It is believed 
they asked instructions about the prohibition of exports. 

According to the official report, the production of 1916 was 1,911,000 
tons, against 4,700,000 tons in 1915. Available for stock were 761,000 
tons, after deducting estimates for local consumption and seed. But as 
500,000 tons already have been exported, there remain only 261,000 tons. 

A special dispatch to the ‘‘Prensa’’ from Rio Janeiro says that most of 
the prominent importers declare that the result of the measure will be the 
loss of the Brazilian market for Argentine wheat and flour, as Brazil is now 
aware of the necessity of fostering wheat production in its southern States, 
until now neglected, besides strengthening interchange with the United 
States and Canada. 

The situation confronting Argentina as a result of the 
failure of the crops is detailed in a dispatch received at the 
Trade and Commerce Department at Ottawa, from its rep- 
resentative at Valparaiso, Chile. The New York ‘‘Times”’ 
in a dispatch from Ottawa quotes him as saying: 

The crops which had succeeded in surviving the terrible drought have been 
cleaned up by an invading army of locusts, the like of which was never 
known. 

‘‘La Epoca” reports that rapid and energetic intervention of the Argentine 
Government is imperative in order to avoid general disaster. 

From Buenos Aires, Entre Rios, Santa Fe, Cordoba and San Luis comes 
the alarming news of thousands of homes threatened with misery. 

To the north of the Province of Buenos Aires agriculturists have been 
the victims of the drought, the plague of locusts, and a host of minor 
scourges which follow in their train. Here the farmers have sown wheat 
and have failed. Continuing the struggle, they have planted maize and 
lost; repeated the operation, and the crops have dried up or been eaten by 
locusts. 

South of Santa Fe, after the almost total loss of the wheat and flax, the 
disaster has been crowned with the total loss of the maize. Dead stock, 
such as implements, furniture and plant, are being sold to provide neces- 
saries for the coming winter, but no one will buy horses because of the ina- 
bility to provide food. Owing to the custom of paying farm rents on the 
basis of a percentage on crops, the land owners also are in the general vortex. 

The south of Cordoba has been especially afflicted by the drought, the 
like of which has never been known there. The crops are reported to be 
wholly and completely lost in the entire zone. A veritable panic is raging 
in Rio Cuarto, where the starving cattle cannot be sold at any price. 

The trade winds have carried the sandstorms inland, converting miles and 
miles of fertile lands into hopeless wastes. Here, to quote the words of 
another correspondent, ‘‘the mortality is enormous and the misery in- 
describable.”’ 

Another report from Buenos Aires states that over 50° 
maize crop of Argentina is considered irretrievably lost. 


of the entire 
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BRITISH BREAD AND FLOUR RESTRICTIONS. 

Lord Devonport, the British Food Comptroller, has is- 
sued new regulations regarding bread and flour. 

One order, which went into effect as regards millers on 
March 12 and as regards vendors of bread on March 26 
makes it compulsory to use in making flour an admixture 
of other cereals in addition to wheat of not less than 5% nor 
more than 15%. This admixture will, it is said, no doubt 
change considerably the appearance and taste of the bread 
heretofore used. The order, as issued by the Food Comp- 
troller, was given in the ‘Journal of Commerce” and we 
quote the latter part as follows: 

(3) (a) Except under the authority of the Food Comptroller there shall, af- 
ter March 12 1917 be mixed with a wheaten flour not more than 15% and not 


less than 5% of flour obtained from rice, barley, maize, maize semolina, oats, 
rye, or beans, or any other cereal for the time being authorized by the Food 
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Comptroller. (b) The mixture shall be made either by addition to the 

wheaten flour after it has been milled, or by milling the permitted cereals 

with wheat, or partly in one way and partly in the other way. In any 

case rice shall be milled to a 95% extraction, maize semolina to a 70% 

extraction, and maize and barely to a 60% extraction. (c) The mixture 

— be made by the miller before selling or otherwise disposing of his 
our. : 

(4) Imported flour shall be dealt with only in manner prescribed by the 
Food Comptroller from time to time. 

(5) Except under the authority of the Food Comptroller, no person 
shall, after March 26 1917 sell or offer for sale or manufacture bread or any 
other article of food for which wheaten flour is used unless the wheaten 
flour used therein is flour which has been manufactured and otherwise 
dealt with as required by this order. 

(6) For the purpose of any statute wheaten flour which has been mixed 
with flour obtained from rice, barley, maize, maize semolina, oats, rye, 
beans in manner provided by this order, or has been otherwise mixed in 
manner authorized by the Food Comptroller, and does not contain any 
other ingredient, shall be deemed to be exclusively composed of wheaten 
flour. 








GREAT BRITAIN FIXES PRICE FOR MILK. 


The maximum price of milk in Great Britain the coming 
summer has been fixed by a recent order of the Food Comp- 
troller at 614d. per Imperial gallon above the price which the 
farmer obtained in the summer of 1913. A dispatch from 


the Press Bureau of London on March 27 said: 

It appears from information which has reached the Ministry of Food 
that farmers in some cases are under a misapprehension regarding the sum- 
mer prices of milk as fixed by the recent order of the Food Comptroller. 
It is therefore desirable to explain that the maximum price of milk sold 
wholesale in the coming summer will usually be 644d. per Imperial gallon 
above the price which the farmer obtained in the summer of 1913. This 
will be the maximum price for milk delivered on the premises or at the 
railway station of the buyer under a contract to supply a minimum quantity. 

In the case of milk sold under other conditions the farmer may not charge 
more than 54d. per gallon above the price in the summer of 1913. 

It is a summary offense against the Defence of the Realm Regulations to 
charge or ask a higher price than the maximum permissible under the Price 
of Milk Orders. 








AUSTRALIA’S PRICE FIXING REGULATIONS AND 


THE RESULTS. 


Price fixing measures in the case of foodstuffs and other 
necessary commodities adopted in Australia are said to have 
resulted in large savings without subjecting the tradesmen 
to any material hardship or denying them profits in the 
same ratio as was received prior to the war. This statement 
comes from Canadian Trade Commissioner Ross of Mel- 
bourne in a report submitted to the Canadian Department 
of Trade and Commerce regarding the action taken in 
Australia to combat the high living cost. The Toronto 
““Globe”’ of the 12th inst. printed the following relative to 


Mr. Ross’ report in the matter: 

Ottawa, March 11.—A detailed report from Canadian Trade Commis- 
sioner Ross of Melbourne to the Department of Trade and Commerce on 
the practical working out of the Australian legislation to regulate the cost 
of foodstuffs and other necessaries of life to the Australian consumer is of 
special interest to consumers in Canada by reason of the contrast with 
what has so far been done here. 

In Canada the high cost of living regulations were put into effect three 
months ago, and thus far practically all that has been accomplished, ac- 
cording to the statement of the Minister of Labor issued on Friday last, is 
the collection of an immense amount of data on production costs and selling 
prices, without any actual cutting down of costs to the consumer through 
definite Government action. 

In Australia, according to Mr. Ross’ report, practical action was taken 
last July to enforce the price-fixing regulations of the Commonwealth 
Government. A Commissioner was appointed at the capital of each 
Australian State to administer the regulations, and to work in co-opera- 
tion with a Federal Commissioner having general supervision, under the 
Federal Government, of the whole scheme. The State Commissioners 
conduct the local inquiries as to the cost of raw material, the average cost 
of distribution, existing wages, freight and all other factors which govern 
the actual cost of production and distribution. The Commissioner then 
recommends a price, wholesale and retail, at which such article is to be 
sold in the State, allowing local changes for necessary costs of transporta- 
tion. 

The procedure is practically the same both for goods of home produc- 
tion and for imported articles. The importer is expected to produce his 
original invoices and to satisfy the Commissioner as to all the factors 
governing the price of the article in question. 

The price determination arrived at is the maximum legal charge for the 
article specified; but this does not prevent the article being sold at a lower 
wholesale or retail price. Provision is made also under the regulations 
for the control of passenger and coastal freight rates, and such public 
utilities as lighting. 

In the case of foodstuffs and other commodities of Australian production, 
no permit to export is given until all Australian requirements have been 
fulfilled. After that the surplus is made available for export at whatever 
rates prevail in Great Britain, where the surplus is shipped. 

In the practical working out of these regulations the retail price of 
butter has been fixed at 36 cents per pound throughout the Common- 
wealth. To distribute equitably the responsibility of fulfilling local re- 
quirements, a committee of representatives of the butter industry has been 
formed in each State to see that every butter factory distributes its fair 
quota to local requirements. Permission to export can be secured by a 
factory only when it has satisfied the Commonwealth Government it has 
contributed its quota. 

In the case of flour, retail prices for hundred-pound bags have been fixed 
at $3.45 in Queensland and $2.96 in South Australia. 

Prices have been fixed also on such commodities as bread, bacon, bis- 
cuits, cheese, cocoa, jam, milk, meats, oatmeal, plum puddings, rice, tin 
plates and soaps. An investigation is now proceeding with the object of 


fixing maximum prices on boots and shoes, hides, skins and leather. 
Mr. Ross says in regard to the results of the system: *“‘Although it is too 
early to indicate definitely the extent in which Australian consumers have 


benefited by the fixing of prices of foodstuffs and other necessary com- 
modities, it is claimed by the Federal Commissioners that large savings 
have been effected without subjecting the trading community to any ma- 


terial hardship or denying them profits in the same ratio as they received 
prior to the war." 








NOTE OF U. 8. DECLINING GERMANY’S REQUEST TO 
EXTEND PRUSSIAN-AMERICAN TREATIES. 


It was made known on the 24th inst. that the United 
States had formally refused Germany’s request to modernize 
or extend the Prussian-American treaties of 1799 and 1828. 
The refusal of the United States to comply with Germany’s 
proposal ‘is due’’ Secretary of State Lansing states in his 
reply “‘to the repeated violations by Germany of the Treaty 
of 1828, and the articles of the Treaties of 1785 and 1799 
revised by the Treaty of 1828.’’ Secretary Lansing in his 
note also advises Germany that: 

This Government is seriously considering whether or not the treaty of 
1828 and the revised articles of the Treaties of 1785 and 1799 have not been 
in effect abrogated by the German Government's flagrant violations of their 
provisions, for it would be manifestly unjust and inequitable to require 
one party to an agreement to observe its stipulations and to permit the 


other party to disregard them. It would appear that the mutuality of the 
undertaking has been destroyed by the conduct of the German authorities. 


The reply of the United States was transmitted to Ger- 
many by Secretary Lansing through Dr. Paul Ritter, the 
Swiss Minister who is acting in an official capacity for Ger- 
many in the United States. The following is the text of the 


reply as made public on Monday, the 25th: 

The Secretary of State to the Minister of Switzerland in charge of Ger- 
man interests in America. 

Department of State, 
Washington, March 20 1917. 

Sir:—I beg to ackowledge the receipt of your note of Feb. 10 presenting 
the proposals of the German Government for an interpretative and sup- 
plementary agreement as to Article 23 of the Treaty of 1799. 

After due consideration, I have to inform you that the Government of the 
United States is not disposed to look with favor upon the proposed agree- 
ment to alter or supplement the meaning of Article 23 of this treaty. 

The position of the Government of the United States, which might under 
other conditions be different, is due to the repeated violations by Ger- 
many of the Treaty of 1828, and the articles of the Treaties of 1785 and 
1799 revised by the Treaty of 1828. It is not necessary to narrate in detail 
these violations, for the attention of the German Government has been 
called to the circumstances of each instance of violation, but I may here 
refer to certain of them briefly and in general terms. 

Since the sinking of the American ship William P. Frye for the carriage 
of contraband, there have been perpetrated by the German naval forces 
similar unwarranted attacks upon and destruction of numerous American 
vessels for the reason, as alleged, that they were engaged in transportation 
of articles of contraband, notwithstanding and in disregard of Article 
13 of the Treaty of 1799 that ‘‘no such articles (of contraband) carried in the 
vessels or by the subjects or citizens of either party to the enemies of the 
other shall be deemed contraband so as to induce confiscation or con- 
demnation and a loss of property to individuals.’’ And that in the case 
* * * of a vessel stopped for articles of contraband, ‘‘if the master of 
the vessel stopped will deliver out the goods supposed to be of contraband 
nature, he shall be admitted to do it, and the vessel shall not in that case 
be carried into any port or further detained, but shall be allowed to proceed 
on her voyage.” 

In addition to the sinking of American vessels, foreign merchant vessels 
carrying American citizens and American property have been sunk by Ger- 
man submarines without warning and without any adequate security for the 
safety of the persons on board or compensation for the destruction of 
the property by such action, notwithstanding the solemn engagements of 
Article 15 of the Treaty of 1799, that ‘‘all persons belonging to any vessels 
of war, public or private, who shall molest or insult in any manner what- 
ever the people, vessel or effects of the other party, shall be responsible 
in their persons and property for damages and interests, sufficient security 
for which shall be given by all commanders of private armed vessels before 
they are commissioned,’ and notwithstanding the further stipulation of 
Article 12 of the Treaty of 1785 that ‘‘the free intercourse and commerce 
of the subjects or citizens of the party remaining neutral with the belig~ 
erent powers shall not be interrupted.” 

Disregarding these obligations, the German Government has proclaimed 
certain zones of the high seas in which it declared without reservation that 
all ships, including those of neutrals, will be sunk, and in those zones Ger- 
man submarines have in fact, in accordance with this declaration, ruth- 
lessly sunk merchant vessels and jeopardized or destroyed the lives of 
American citizens on board. 

Moreover. since the severance of relations between the United States and 
Germany certain American citizens in Germany have been prevented from 
removing from the country. While this is not a violation of the terms of 
the treaties mentioned, it is a disregard of the reciprocal liberty of in- 
tercourse between the two countries in times of peace and cannot be taken 
otherwise than as an indication of the purpose on the part of the German 
Government to disregard, in the event of war, the similar liberty of action 
provided for in Article 23 of the Treaty of 1799—the very article which 
it is now proposed to interpret and supplement almost wholly in the in- 
terests of the large number of German subjects residing in the United States 
and enjoying in their persons or property the protection of the United 
States Government. 

This article provides in effect that merchants of either country residing 
in the other shall be allowed a stated time in which to remain to settle ail 
their affairs and to “depart freely, carrying off all their effects without 
molestation or hindrance,"’ and women and children, artisans and certain 
others may continue their respective employments and shall not be molested 
in their persons or propert. It is now proposed by the Imperial Govern- 
ment to enlarge the scope of this article so as to grant to German subjects 
and German property remaining in the United States in time of war the 
same treatment in many respects as that enjoyed by neutral subjects and 
neutral property in the United States. 

In view of the clear violations by the German authorities of the plain 
terms of the treaties in question, solemnly concluded on the mutual under- 
standing that the obligations thereunder would be faithfully kept; in view 
further of the disregard of the canons of international courtesy and the 
comity of nations in the treatment of innocent American citizens in Ger- 





many, the Government of the United States cannot perceive any advantage 
which would flow from further engagements, even though they were 
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merely declaratory of international law, entered into with the Imperial 
German Government in regard to the meaning of any articles of these 
treaties or as supplementary to them. 

In these circumstances, therefore, the Government of the United States 
declines to enter into the special protocol proposed by the Imperial Govern- 
ment. 

I feel constrained, in view of the circumstances, to add that this Govern- 
ment is seriously considering whether or not the Treaty of 1828 and the 
revised articles of the Treaties of 1785 and 1799 have not been in effect 
abrogated by the German Government's flagrant violations of their pro- 
visions, for it would be manifestly unjust and inequitable to require one 
party to an agreement to observe its stipulations and to permit the other 
party to disregard them 





It would appear that the mutuality of the undertaking has been destroyed 
by the conduct of the German authorities. 
Accept, &c., 


regarded by officials as practically proposing a new treaty. 
Nationals of either country resident in the other would, in 
case of war, have been free from internment; most would 
have been entitled to remain indefinitely, and those seeking 
to leave would have been free to do so with all their property. 
Enemy property, specifically including merchant vessels, 
would have been free from all sequestration except under 
laws applying to neutrals also, while contracts and patents 
would not have been canceled, suspended or declared void. 

The status of Germans in this country is not held to be 
affected by the refusal to reaffirm the old treaties and there 
will be no general internment or persecutions. The most 
serious project now in mind is said to be the adoption of the 
mild Canadian system by which Germans must register and 
remain within certain limits unless especially permitted to 
leave. Under this plan only 6,000 out of 80,000 Germans 
in Canada have been interned. 

The activities of plotters already discovered and the cer- 
tainty that more are to follow has not shaken the official be- 
lief that the majority of Germans will remain loyal. Whether 
the treaties may be considered abrogated through Germany's 
action will depend upon the State Department’s view as to 
whether Senate approval is essential. There is doubt 
whether the Department alone can reach such a decision. 





MINISTER WHITLOCK AND RELIEF COMMISSION 
TO LEAVE BELGIUM. 

The State Department at Washington made known on 
the 24th inst. the issuance of instructions, at the instance of 
President Wilson, for the withdrawal from Brussels of 
Brand Whitlock, American Minister to Belgium. Mr. 
Whitlock was at the same time instructed to arrange for the 
departure of the American members of the Commission for 
Relief in Belgium. Minister Whitlock, who has continued 
to remain on Belgian territory chiefly to aid relief work, will 
go to Havre, the temporary capital of the Belgian Govern- 
ment. The statement issued at the State Department 
announcing the withdrawal of the Belgian Minister and the 
relief workers in indicating the reasons for the action states 
that “the German Government’s disregard of its written 
undertakings causes grave concern as to the future of the 
relief work. In any event, it is felt that the American staff 
of the Commission can no longer serve with advantage in 
Belgium.’’ The statement follows: 

By direction of the President, the Minister at Brussels has been instructed 
to withdraw from Belgium with forcign diplomatic and Consular officers 
and take up his official residence at Havre. 

After consultation with the Commission for Relief in Belgium, Mr. 
Whitlock has also been instructed to arrange for the departure 
of the American members of the Commission. This step, the seriousnes 
of which is fully appreciated by the Government, was taken only after 
careful consideration and full consultation with all the interests involved. 

When diplomatic relations with Germany were broken off the normal 
procedure would have been to withdraw the Minister at Brussels and the 
members of the Relief Commission. Both this Government and the Com- 
mission felt a heavy moral responsibility for the millions of innocent civil- 
ians behind the German lines, and it was decided that the work of the 
Commission must be kept going, despite all difficulties, until continued 
American participation became impossible. 

For over two years it has been the single-minded purpose of this Govern- 
ment and the Commission to see that these ten millions of civilians were 
fed, and, with this end in view, the Americans concerned have submitted 
to restrictions forced on them by the German authorities which, under 
ordinary conditions, would never have been tolerated. 

Immediately after the break in relations the German authorities in 
Brussels withdrew from Mr. Whitlock the diplomatic privileges and im- 
munities which he had up to that time enjoyed. His courier service to The 
Hague was stopped. He was denied the privilege of communicating with 
the Department of State in cipher, and later even in plain language. The 
members of the Relief Commission were placed under great restrictions of 
movements and communications, which hampered the efficient performance 
of their task. 

In spite of all these difficulties, the Government and the Commission 
were determined to keep the work going till the last possible moment. 
Now, however, a more serious difficulty has arisen. In the course of the 
last ten days several of the Commission's ships have been attacked without 
warning by German submarines, in flagrant violation of the solemn engage- 
ments of the German Government. Protests addressed by this Govern- 


ment to Berlin through the intermediary of the Spanish Government have 
not been answered. 


The German Government's disregard of its written undertakings causes 
grave concern as to the future of the relief work. 


In any event, it is felt 
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The German note, also made public on the 25th, was 





a 
that the American staff of the Commission can no longer serve with advan- 
tage in Belgium. Although a verbal promise has been made that 
the members of the Commission would be permitted to leave if they desire, 
the German Government’s observance of its other undertakings has not 
been such that the Department would feel warranted in accepting responsi- 
bility for leaving these American citizens in German occupied territory. 

This Government has approved the proposals of the Netherlands Govern- 
ment to send into Belgium a certain number of Netherlands subjects to 
carry on the work thus far performed by the American staff. 

Advices came from The Hague via London on the 28th inst. 
to the effect that the Associated Press had been informed 
‘from an absolutely authentic source” that the German 
Government would ask American officials and relief workers 
of the American Commission for Relief in Belgium to sub- 
mit to a period of ‘‘news quarantine’, the time not to exceed 
four weeks, in order to prevent military information from 
leaking out. The subjection of the relief workers to a ‘‘news 
quarantine’ was explained by the State Department at 
Washington on the 29th as a proper course agreed upon when 
they were invited to remain in Belgium. The reports that 
Minister Brand Whitlock and other diplomatic officers also 
would be detained were not credited, as assurances, it was 
stated, have been received to the contrary. In its explana- 
tory announcement the State Department said: 

There appears to be some misapprehension as to the delay in the with- 
drawal of American members of the Commission for Relief in Belgium. 
Shortly after the break in relations with Germany negotiations were insti- 
tuted with a view to providing for the continuation of the relief work 

The German authorities in Belgium invited the American members to 
remain and gave written assurances that they might leave whenever they 
desired to give up the work. In view of the fact that these men are in the 
fighting zone, however, it was stipulated that they should, upon relinquish- 
ing their work, remain for a period of two or three weeks in some German 
city on their way to Switzerland, in order to prevent the transmission of 
any fresh information. This condition was accepted by the Relief Com 
mission. 


It is not anticipated that the American diplomatic or consular officers 
will be detained during this period, as written assurances have been received 
through the Spanish Government that they will be permitted to proceed 
directly to Switzerland. 

It is stated that although removed from the active field, 
Americans in Rotterdam, headed by Herbert C. Hoover, 
will continue to direct the relief work. The press dispatches 
from The Hague on March 25 (via London) stated that at the 
German Legation there the Associated Press correspondent 
met with solicitous inquiries as to whether the news regarding 
instructions for the withdrawal of the Americans, printed 
in the morning newspapers in The Hague, was true. The 
dispatches added: 


When informed that the orders had been issued members of the Legation 
expressed regret that American participation in the relief work in Belgium 
had thus come to an end. It was stated with some emphasis that there 
Was no reason whatever why the German Government should wish to 
interfere with the departure of the relief workers. Furthermore, the hope 
was expressed that there would be no overhasty rush to get out of Belgium, 
in order that the current affairs of the Commission might be properly 
settled. 

To a question concerning the route the Americans would take, it was said 
that in the case of the relief workers it would probably be by way of Switzer- 
land and Spain, as the chances for them to get home from Holland were 
small. 


According to advices from London on the 25th the London 
office of the American Commission for Relief in Belgium says 
an agreement was reached some time ago with the Germans 
under which the American relief workers were to be allowed 
to leave by way of Switzerland whenever it was decided that 


it was impossible for them to remain longer in the occupied 
territory. 











GREAT BRITAIN’S EXTENSION OF DANGER ZONE IN 
NORTH SEA. 


Announcement of the extension of the British danger zone 
in the North Sea, was received by the State Department on 
the 23rd inst. in cable advices from Ambassador Page at 
London. The New York “Times” in a special dispatch 
from Washington states that ‘‘by the new decree certain 
safety areas, expressly provided for neutral shipping off the 
Dutch and Danish coasts in the Admiralty decree of Feb. 
13,.are again made dangerous, and the western limits of the 
zone are moved a little further westward into the North 
Sea.’’ It also says: 


In the opinion of officials here |Washington] the British decree aims to 
put up the bars against any more German commerce destroyers like the 
Moewe, and means a very stringent blockade of German North Sea ports. 
The German action is evidently intended to close the White Sea and the 
Port of Archangel, and is thus a new menace to American shipping. 

The announcement of the new danger zone as given out 
by the British Admiralty reads as follows: 

As from April 1 1917 the dangerous area will comprise all the waters 
except Danish and Netherlands territorial waters lying to the southward 
and eastward of a line commencing three miles from the coast of Jutland 
on the parallel of latitude 56 degrees north and passing through the fol- 
lowing positions: 

1. Latitude 56 degrees north, longitude 6 degrees east. 


2. Latitude 54 degrees 45 minutes north, longitude 4 degrees 20 minutes 
east 





3. Latitude 53 degrees 23 minutes north, longitude 5 degrees 1 minute 
east. 
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4. Latitude 53 degrees 25 minutes north, longitude 5 degrees 544 min- | 
utes east, and thence to the eastward, following the limit of Netherlands 
territorial waters. 


We also quote from the ‘‘Times” the following: 

The North Sea danger area, as first established by the Admiralty an- 
nouncement of Jan. 27, extended in a cone-like shape from Flamborough 
Head on the British coast to the territorial waters of Denmark and Holland, 
and included all the waters off the North Sea coast of Germany. 

On Feb. 13 the Admiralty, by a new decree, materially lessened the dan- 
ger area by cutting off the western portion and leaving an irregularly shaped 
zone off the Danish, Dutch and German coasts. The western limit of this 
new zone was so located as to leave a safety lane between the British and 
German danger areas. At the same time the danger limits along the 
Dutch and Danish coasts were moved out so as to leave wider sea ways for 
neutral shipping. 

Off the coast of Denmark is a great sand shoal known as Horn Reef, 
which extends outside of Danish territorial waters. The original British 
danger area extended to within three miles of the coast here. On account 
of the projection of Horn Reef vessels had to pass outside the three-mile 
limit into the danger area. The decree of Feb. 13 mapped out a diamond- 
shaped safety strip around this reef. The same decree widened the strip 
of safe waters off the Dutch coast eastward from the Terschelling Lightship. 

The changes now to be made in the danger area include the wiping out of 
these safety areas and leaving only the Dutch and Danish territorial waters 
available for neutral shipping to the east and south of the sea limits of the 
zone, 

The shift of the western limit of the danger area ten minutes westward 
along the parallel of 54 degrees 45 minutes to 4 degrees 20 minutes east will 
not close the safety channel left between the British and German danger 
areas. The eastern boundary of the German submarine zone around 
England runs along 4 degrees or longitude northward to 56 degrees north 

latitude, thence to a point marked by the intersection of 56 degrees north 
latitude with 5 degrees east longitude, and thence northward along the 
meridian of 5 degrees east longitude to Udsire Lightship on the Norwegian 
coast. Thus there is still a distance of 20 minutes of longitude between 
the eastern boundery of the German’ danger area and the western limit of 
the British danger area. 

The changes now made by the Admiralty are evidently intended to 
tighten the net which the British Navy is endeavoring to cast about this 
corner of the North Sea to prevent German U boats, sea raiders, and other 
war vessels emerging from their bases at Emden, Wilhelmshaven, Bremer- 
haven, Cuxhaven, and Brunsbutte into the North Sea. 

Announcement of the modification of the British danger area comes 
simultaneously with the German official report of the safe return of the 
commerce raider Moewe. The British danger area of Jan. 27 was estab- 
lished after it became known that the raider had found its way into the 
Atlantic. It was hoped then to bar her return, as she was believed to have 
made her exit from German waters by sailing close to the coast of Schleswig 


enemies, is that it was the German Government which assisted the auto- 
cratic reactionary policy in Russia against all the movements of liberty. 
One year ago I declared here in the Reichstag that this asseveration was 
directly contrary to the facts. 

“‘When Russia in 1905 by the Japanese war and the resulting revolution 
had been involved in distress, it was the German Emperor who, on account 
of personal relations of friendship, urgently advised the Russian Emperor 
to oppose no longer the justified wishes of his nation for reforms. Emperor 
Nicholas preferred other roads. In Russia, had attention been concen- 
trated on internal reconstruction, there would not have been room for the 
restless policy of expansion which finally led to this war, and which has 
changed the old regime so much that now it is hard even to do justice to 
natural, human pity for the downfallen house of the rulers. 

““Nobody can tell how things shall develop, but our attitude toward 
Russian events is clearly outlined. We shall follow the principle that we 
never meddle with the internal problems of other countries. It is now 
maliciously reported that Germany wants to annihilate the hardly con- 
quered freedom of the Russian nation, and that the German Emperor 
wants to re-establish the rule of the Czar over his enslaved subjects. Ali 
these are merely lies and slander, as I here expressly state. 

“How the Russian nation wants to construct its home is only the business 
of the Russian nation, and we shall not meddle with it. The only thing 
that we hope is that in Russia foundations may develop which will make 
her the strong and firm bulwark of peace.”’ 

With reference to Chinese relations, the dispatches report 
the Chancellor as saying: 

Our relations with China had always been of the most friendly nature, 
and, if these relations have actually been terminated by the Chinese Gov- 
ernment, I need not tell you that this is not by the free resolve of the Chinese 
Government, but that it has acted under pressure of our enemies. 

Financial difficulties which could not be mastered during the war by 
China also played a fair part in it. Our enemies’ object also is to destroy 
our trade in China and to appropriate without labor what has been estab- 
lished there during many years by German efficiency and German industry. 

The result of the war (as I confidently hope) will give us the opportunity 
to rebuild what has been destroyed, and to rebuild it at the expense of our 
enemies. Then our friendly relations with China will revive, provided that 
China will preserve until then the necessary force of resistance against the 
greed and egotism of her present protectors. 


According to the New York “‘Times,’’ Reuter’s Amsterdam 
correspondent also quotes the Chancellor as saying: ‘The 
submarine warfare in March has been as successful as in 
February.’’ The same dispatch says: 

Referring to domestic affairs, the Chancellor said that the day’s speeches 


had not convinced him that a reform of the Prussian franchise could be 
begun now. It would be a very serious matter to decide such a question 











and Denmark, 








IMPERIAL CHANCELLOR DISCOURSESON GERMAN Y’S 
RELATIONS WITH UNITED STATES AND RUSSIA. 


The declaration that ‘‘Germany never had the slightest 
intention of attacking the United States of America, and 
does not have such intention now,’’ was made by Dr. von 
Bethmann-Hollweg, the German Imperial Chancellor, in a 
speech in the Reichstag on the 29th. The further statement 
was made by him that ‘it [Germany] never desired war 
against the United States of America and does not desire 
it to-day.’’ He also asserted that if ‘‘the American nation 
considers this [Germany’s unrestricted submarine warfare] 
a cause for war, * * * we shall not have to bear the 
responsibility for it.’’ Concerning German relations with 
the United States, the Chancellor, whose speech is reported 
by the Oversea News Agency (the German official news 
bureau), said: 

Within the next few days the directors of the American nation will be 
convened by President Wilson for an extraordinary session of Congress 
in order to decide the question of war or peace between the American and 
German nations. 

Germany never had the slightest intention of attacking the United States 
of America and does not have such intention now. It never desired war 
against the United States of America and does not desire it to-day. 

How did these things develop? More than once we told the United States 
that we made unrestricted use of the submarine weapon, expecting that 
England could be made to observe, in her policy of blockade, the laws of 
humanity and international agreements. This blockade policy—this I 
expressly recall—has been called ‘‘illegal and indefensible’’ (the Imperial 
Chancellor here used the English words) by President Wilson and Secretary 
of State Lansing. Our expectations, which we maintained during eight 
months, have been disappointed completely. England not only did not 
give up illegal and indefensible policy of blockade, but uninterruptedly 
intensified it. England, together with her allies, arrogantly rejected the 
peace offers made by us and our allies and proclaimed her war aims, which 
aim at our annihilation and that of our allies. 

Then we took unrestricted submarine warfare into our hands; then we 
had to for our defense. If the American nation considers this a cause for 
which to declare war against the German nation with which it has lived 
in peace for more than one hundred years, if this action warrants an in- 
crease of bloodshed, we shall not have to bear the responsibility for it. 
The German nation, which feels neither hatred nor hostility against the 
United States of America, shall also bear and overcome this. 

The Imperial Chancellor, according to the dispatch to the 
daily papers from the Overseas News Agency, also referred 
to Germany’s attitude toward recent events in Russia and 
recalled the honored friendship between the two countries 
in former times. He said, however, that this friendship 
ended with the death of Alexander II. We quote further 


the press accounts of the dispatch as follows: 

Emperor Nicholas had more and more drifted into the Entente’s wake 
and into pan-Slavic currents, he said, and had finally become a partisan 
of the war party, omnipotent under the Russian autocratic regime. 

“Thus,’’ said the Chancellor, ‘‘in the fateful days of July 1914 the Rus- 
sian Emperor declined to listen to the appeal made by the German Emperor. 
One of the legendary reports, disseminated with especial emphasis by our 





while millions of men were in the trenches. 

The Chancellor concluded by expressing the confidence that the unity 
of the German people, who were without differences, would make them 
invincible. 





GERMANY’S NEW DANGER ZONE. 


A Reuter dispatch from Christiania, received at London 
on the 23d, announced that the German Minister had com- 
municated to the Norwegian Government an order from 
his Government making known that ‘‘in future the part of 
the Arctic Ocean lying east of 24 degrees east longitude and 
south of 75 degrees north latitude, excepting Norwegian 
territory, is to be regarded dangerous for all navigation. 
Ships will be met with all weapons.’’ A wireless to Sayville 
from Berlin on the 25th gave the official statement issued 
by the Admiralty as follows: 


Foreign Goverzments have been informed that in future in the district 
of the northern Arctic Ocean east of the 24th degree of eastern longitude 
and south of the 75th degree of northern latitude, with the exception of 
Norwegian territorial waters, all ocean traffic forthwith will be opposed 
with all arms. 

Neutral ships plying this district do so at their own risk, but provision 
is made that neutral ships that are already on voyages to ports in this 
barred zone or that desire to leave such ports will not be attacked without 
special warning until April 5. 

The London dispatches say: 

The effect of the German declaration is to extend the barred zone to the 
waters giving access to the northern Russian ports. The zone indicated ex- 
tends from the northern part of Norway eastward to the north of the Rus- 
sian and Siberian coast. At the time of the German declaration of unre- 
stricted submarine warfare the Russian northern ports, through which in 
the summer months Russian war supplies are imported from the United 
States and England, were icebound. The issuance of the declaration at this 
time evidently is due to the approach of the season of navigation in these 
waters. 


The New York “Times” of the 23d printed the following 


regarding Germany’s new blockade: 

Information of Berlin’s purpose to establish a submarine blockade of the 
Arctic Coast of Russia came in press advices from Christiania via London, 
which stated that the German Minister had notified the Norwegian Gov- 
ernment that the German Government had issued an order establishing 
as an area within which U-boats would attack all shipping without warning 
all that portion of the Arctic Ocean lying east of 24 degrees east longitude 
and south of 75 degrees north latitude, except Norwegian territory. 

The 24th degree of longitude runs due north from Hammerfest, Norway. 
From the Norwegian coast to the intersection of the 24th degree of longitude 
and the 75th parallel of latitude is 240 sea miles. From this intersection 
point eastward along the 75th parallel of latitude to the intersection with 
Cape Speedwell and Admiralty Peninsula, on the coast of Nova Zembla, 
is 660 miles. It is thus apparent that the German Government intends 
to mark off not less than 15,840 square miles of the Arctic Ocean in an effort 
to prevent ships reaching Russia and in particular to shut off shipments 
of munitions and foodstuffs to Archangel just as the winter ice is breaking 
up so as to permit open navigation. 

The distance from the Faroe and Shetland Islands, on the northern edge 
of the German submarine zone around England, to the 24th degree of longi- 
tude, which marks the western limit of the Arctic submarine zone of the 
Germans, is 800 miles. It is no further than it is from the Faroes to Fast- 
net and Bishop’s Rock, near which German submarines have been sinking 





many ships since Feb. 1. 
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VICE-CHANCELLOR HELFFERICH ON GERMAN 
SACRIFICES. 

Vice-Chancellor Helfferich of Germany in commending 
the action of the Germans in fulfilling the exactions de- 
manded of them and warning of further ‘unavoidable 
sacrifices,’’ is quoted in a Berlin dispatch to Reuters, re- 
ceived at Amsterdam on the 22nd inst., as saying: 

Adaptation of our economic life to war was accelerated and strengthened 
by the auxiliary civilian service law. Every man and woman has had to 
fulfill to the utmost the duty demanded from us by the fateful hour, without 
sentimental consideration either for our enemies or for ourselves. Victory 
must be gained at home as well as on the field of battle. With our eyes 
open, we must make unavoidable sacrifices. 

The collapse of a number of industries on account of the war has resulted 
in the loss of valuable economic assets. With a view to a second recon- 
struction of our economic fabric, measures already have been taken for the 
transition period after the war, inrespect of production and distribution 
of raw materials. 

Fortunately, our fears regarding the possible effects of a restricted supply 
of foodstuffs and the severe burden placed on labor were unfounded. 
Moreover, reports from the Imperial Health Board show that the general 
state of health has been surprisingly good. The death rate among children 
has decreased further, while infant mortality is lower than in time of 


The people are deserving of admiration for their patriotism in enduring 
the last difficult weeks as they have. The words “hold on’’ have become 
areality. Iam firmly convinced we shall hold on still further. The main 
thing now is to produce from the soil everything possible for food. The 
statement of Premier Lloyd George and the President of the Board of 
Agriculture that the plow was their hope, and that the struggle must be 
fought out in the fields of England proves the importance Great Britain 
attaches to the submarine war and the cares which beset our bitterest 
enemies. This means that importation is small and will be restricted 
still further by our submarines. In this way the stocks in Great Britain 
will be diminished further. 

The bad international harvest is not accidental. It is due to the scarcity 
of saltpetre, and the world's next harvest will be bad, owing to the same 
reason. Germany now has the lowest grain prices in the world. It is due 
to our firmly fixed policy since the beginning of the war. Present conditions 
will continue to prevail after the conclusion of peace, so that no progressive 
decrease in prices will occur in other countries. Furthermore, we shall all 
receive no grain from abroad, and must take precautions that none be 
exported. 

Our industries have fulfilled all expectations. The railways have worked 
splendidly. The war boards have proved themselves equal to their gigantic 
tasks. Much of what has been found by these boards to be useful! can be 
employed in peace time. The criticism has been made that we did not 
start our economic mobilization in time, but none of you could have con- 
ceived the possibility either of such a radical overthrowing of international 
laws by Great Britain and her reckless measures against neutrals or such 
powers of resistance on the part of Germany. As regards the rebuilding 
of our mercantile fleet, negotiations are proceeding with shipowners on the 
subject. In spite of the Paris conference, we shall renew economic relations 
with foreign countries after the war. 

The war cry for the troops is, ‘‘Beat the enemy,"’ and for us, ‘‘Hold on.” 
This shall be the token of victory. 








EFFECTIVENESS OF BRITISH BLOCKADE AGAINST 
GERMANY—LOSSES BY SUBMARINES. 


The effectiveness of the British blockade against Germany 
and the difficulties of enforcing it were raised in a debate in 
the British House of Commons on the 27th by Carlyon 
W. Bellairs and William A. S. Hewins, Unionist members. 


An account of the debate is set out as follows in the despatches 

Lord Robert Cecil, Minister of Blockade, assured the members of the 
House that the closest co-operation existed between the Admiralty and his 
department, Admiral Sir Dudley de Chair, formerly in command of the 
blockading squadron in the North Sea, having been appointed to advise 
him as to the views of the Admiralty and the Admiralty as to the views 
of the Foreign Office. 

Lord Robert, in reviewing all the steps that had been adopted in con- 
nection with the blockade, emphaszied the value of rationing by an agree- 
ment with somebody in a neutral country as more smooth and effective 
than compulsory rationing. He said the system of letters of assurance 
which had been arranged with the United States had been enormously 
important in smoothing over difficulties with that country, enabling the 
Government to know exactly what was going on concerning exports from 
the United States to neutrals and permitting the United States without 
unfairness or injustice to regulate supplies to these neutrals. In his judg- 
ment the measures adopted had succeeded completely in stopping over- 
seas importations into enemy countries. 

Lord Robert then produced a number of figures which he contended 
proved there was no leakage. He still felt, however, that everything 
necessary had not been done to complete the blockade of Germany. ‘There 
was the question of the home product of border neutrals, which was a most 
difficult subject. He had arrived at the conclusion that the only way to 
deal with this matter was by securing agreements with neutrals to stop or 
diminish such trade. 

The Blockade Minister went at great length into the difficulties sur- 
rounding any attempt to compel neutral countries to sever all trade rela- 
tions with Germany. The technical and military positions of those coun- 
tries had to be considered he said. Concerning Denmark, Lord Robert 
said the Government believed the agreements with Denmark had been 
honestly carried out and that there was_no reason to modify the present 
blockade policy as affecting that country. 

Lord Robert concluded by saying that it would not be practicable to 
transfer the administration of the blockade to the Admiralty. He had 
never claimed that miracles could be achieved with the blockade, but he 
believed there was a very great shortage of food in Germany and a con- 
siderable shortage of other things as a result of the blockade. 

I cannot disregard or disbelieve repeated, well-authenticated statements 
of food riots,’’ said the Blockade Minister, ‘‘as indicating profound discon- 
tent on the part of the German population with the prevailing conditions. 
I believe the war will only be won on the battlefield but when we come to the 
final battle the effect of the blockade will count greatly.” 

Sir Edward Carson, First Lord of the Admiralty, characterized the de- 


and the navy by action had to carry out that policy. 


Cabinet had laid down the policy, and the Foreign Office by negotiations 


Sir Edward added 
that the adoption of a doctrine for the seizure of every neutral ship and its 
cargo would mean that Great Britain should go to war with everybody. 

The Admiralty, Sir Edward continued, was satisfied with its relations 
with the Foreign Office, and the present policy of the Cabinet was the only 
possible policy, having regard for the complications that would ensue if 
the Government adopted a more aggressive attitude toward friendly neu- 
trals. The First Sea Lord had told him, Sir Edward said, that he was 
aware of no other system than the existing one of blockading Germany 
through a neutral countries. The Admiralty Department was in thorough 
agreement and was working harmoniously with the Minister of Blockade 
and he believed everything possible was being done. 

John Dillon, Nationalist, complained of the greatly increased stringency 
of the censorship during the last six months. The newspapers, he charged, 
were being directed how to influence the opinions of their readers and had 
received orders to suppress certain news. 

The Government had extracted a page from Bismark’s book in its deal- 
ings with the press, Mr. Dillon continued. In stead of greater publicity 
concerning submarine loses, as had been promised by Sir Edward Carson, 
the country was getting far less information. The policy of the Govern- 
ment was to suppress the truth and circulate falsehoods. It had suppressed 
the truth about Russia, and with regard to the Salonki expedition its policy 
was stark madness. 

“In God's name,"’ exclaimed Mr. Dillon, ‘‘solve this great Greek ques- 
tion one way or another.”’ 

Sir George Cave, Secretary of State for the Home Department, in de- 
fending the censorship from Mr. Dillon's charges, said he declined to believe 
that the British press would submit to being coerced in sucha manner. He 
could say without fear of contradiction that suppressed statements were 
those that either were wholly untrue or the publication of which would be 
prejudicial to the conduct of the war or Great Britain’s relations with her 
allies. 

The question of losses inflicted by submarines, said Sir George, was not 
the concern of the censorship but of the Admiralty alone, and he was 
satisfied that Sir Edward Carson was giving out all the information that 
he could with safety without injuring the allied cause by disclosing infor- 
mation to the Teutonic Allies. 


In the House of Lords on the same day Lord Charles 
Beresford, complaining that the Foreign Office had too 
much power over the navy to the detriment of the latter, 
expressed the opinion that captures of submarines by the 
British were not at all equivalent to the number of sub- 
marines the Germans were launching. We quote as fol- 
lows from the press dispatches: 
He said that the loss of 225 merchant vessels, amounting to more than 
420,000 tons, thus far in March, had resulted from war measures of the 
Central Powers, who he believed had more men and more food than had 
been imagined in England. With longer days and calmer weather thc 
losses, he argued, would increase, and the public ought to have the facts 
brought home to it. . 
The losses of British, allied, and neutral vessels for February, he put at 
281, with an aggregate tonnage of more than 500,000. 
Baron Hylton, replying for the Government to a question concerning 
supplies reaching Teutonic allied countries, admitted that large amounts 
of products had reached them from Holland and Denmark. Since the 
middle of 1916, however, there had been great reductions in such exports. 
Baron Hylton said it must be remembered that both Holland and Den- 
mark were soverign States, which, as neutrals, had their rights as well as 
the belligerents, and that it was for the rights of neutrals that Great Britain 
went to war. He asserted that the War Cabinet after a careful considera- 
tion of the blockade policy was satisfied that it was proceeding along correct 
lines and that the policy was being efficiently carried out. 
Baron Emmott paid a tribute to Lord Robert Cecil, the Blockade Minis- 
ter, for his vigorous and vigilant policy in this matter while still retaining 
friendly relations with neutrals. It was untrue and mischievous, Baron 
Emmott added, to say that the Danish Governemnt was pro-German. 
“If we won this war by a policy of necessity knows no laws,’’ Baron 
Emmott concluded, ‘‘we should become Prussianized in the process and 
the German spirit would be victorious, although Germany suffered defeat."’ 
The Marquis of Lansdowne said that had the Government brushed away 
the entire procedure that had been followed, instead of having kept neu- 
trals in good humor, he believed the country would have had some of the 
neutrals at war with Great Britain. 








PROTEST OF DUTCH GOVERNMENT TO GREAT 
BRITAIN AGAINST DETAINED VESSELS. 


The Dutch Government has protested to Great Britian 
against the further detention in British ports of a number of 
Dutch ships loaded with foodstuffs and fertilizers for the 
Dutch Government. Some of the steamships in question 
are said to be part of the Holland-America Line fleet. Six 
of them are claimed to be held in Halifax and eight or more 
in Falmouth. Many of the vessels are loaded with grain 
which is sorely needed in Holland. The Dutch Government, 
it is stated, fears that ultimately the detained ships may be 
confiscated by Great Britain, which is reported as insisting 
that 30% of Dutch tonnage be employed in carrying goods 
and supplies to England. According to an unofficial report 
received at Washington on the 28th, the detained vessels have 
been confiscated by the British Government. The report, 
which was said to have been given out by a grain house 
which sold the Dutch Government the grain on many of the 
vessels, could not be confirmed at the Netherlands Legation 
at Washington. It is thought that the vessels held in 
England are a part of the fleet of grain-carrying 
vessels lying at Falmouth and Dartmouth for which the 
German Government gave conditional assurances for safe 
passage through the war zone. Seven of this fleet, as noted 
in these columns on March 3, sailed from Falmouth on 





mand that the blockade should be left to the navy, as suggested in the House 
of Lords by Admiral Lord Charles Beresford,’ retired, as absurd. The 


Feb. 22 and were immediately torpedoed, six of them being 
sunk and one badly damaged. The German Government 
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in explaining why the vessels were destroyed stated that 
permission had been given Holland for the safe passage of 
the vessels, if they sailed at midnight Feb. 10-11. The 
ships were detained by England, the German official state- 
ment said, for “unquestionable reasons.’? Germany again 
agreed to allow the vessels safe passage on condition that 
they sailed on March 17 or with only relative safety on 
Feb. 22 by an indicated route. The Dutch vessels decided 
to sail on Feb. 22 and notified Germany of their intention 
to do so on Feb. 16. When word reached Germany that 
the ships were to sail on Feb. 22 Germany expressly informed 
the shipowners, said the official German statement, ‘‘that 
unconditional safety could not be granted for Feb. 22, as 
there was no certainty that all the submarines engaged in 
the waters to be traversed would receive the wireless order. 
At the same time it was insisted that outside the indicated 
course no guarantee whatever would be given with respect 
to the danger of mines.” 





Although it is thought that relations between Germany 
and Holland were brought a step nearer the breaking point 
by the destruction of the Dutch vessels, it is now believed 
that the Netherlands Government will do no more than 
make a vigorous protest to Germany, probably notifying 
the Berlin Government that it holds it responsible for the 
monetary loss involved. Holland is represented as feeling, 
it is stated, that the recent losses, while being tremendous 
cannot compare with the damage that would be brought 
about if relations were severed or hostilities commenced. 








SPAIN ASSUMES WAR RISK INSURANCE. 

The Spanish Government, under a decree dated March 24, 
takes over all maritime war risks. Under the decree the 
State furnishes insurance up to 80% of the maximum value 
against the capture or seizure of cargoes, accidents, wreck- 
ages, or any loss due as the result of the war, sustained by 
sailing under the Spanish flag or merchandise under any 
other flag destined for Spanish ports. The protection is 
also extended to the crews of Spanish ships. Eighty-five 
per cent of the insurance money, it is said, will be paid by 
the Government within eight days after verification, and the 
remainder upon the owner of the lost or seized ship buying 
or arranging: to construct a vessel replacing the one lost or 
seized. 








SPANISH GOVERNMENT TO TAKE OVER 
INDUSTRIES. 


In order to avert a threatened general strike, due to food 
shortage, the Spanish Cabinet, according to a dispatch from 
Madrid via London on March 23, has arranged for the free 
importation of frozen meat and for embarkation by the 
Government on a number of industrial enterprises. The 
Government's plan, according to the dispatch, in thus taking 
control of certain businesses, is to wage a campaign against 
mercantile abuses, and to bring about needed reforms. 








FRENCH PROTEST TO NEUTRALS AGAINST ACTS OF 
DEVASTATION COMMITTED BY GERMANY. 


Representatives of the French Government in neutral 
countries have been called upon to present to the latter a pro- 
test against ‘‘acts of barbarism and devastation on the part of 
the Germans”’ in the territory evacuated by them in Northern 
France. The note also directs that the neutral Governments 
be asked to caution their banks “‘against all operations con- 
cerning papers which might be undertaken by German sub- 
jects, directly or by intermediaries, without furnishing 
serious proof of their former ownership.’’ The text of the 


note, which is signed by Premier Ribot, is as follows: 

The Government of the Republic is now gathering the elements of pro- 
test which it intends sending to neutral Governments against acts of bar- 
barism and devastation committed by the Germans in French territory 
which they are evacuating while retreating. At this time I ask you to 
make known to the Government to which you are accredited that we in- 
tend to denounce before universal judgment the unqualifiable acts in- 
dulged in by the German authorities. No motive demanded by military 
necessities can justify the systematic devastation of public monuments 
artistic and historical, as well as public property, accompanied by vio- 
lence against persons; cities and villages in their entirety have been pillaged, 
burned and destroyed; private homes stripped of all furniture, which the 
enemy has carried off; fruit trees have been torn up or rendered useless 
for future production; streams and wells have been poisoned. The in- 
habitants, relatively few in number, who have not been removed have been 
left with a minimum of rations, while the enemy seized stocks supplied by 
the neutral revictualing commission which were destined for the civil 
population. 

You will point out that this concerns not acts destined to hinder the op- 
erations of our armies, but of devastation having no connection with this 
object and having for its purpose the ruin for years to come of one of the 
most fertile regions of France. 





The civilized world can only revolt against this conduct on the part of a 
nation which wanted to impose its culture on it, but which reveals itself 
once again as quite close to barbarism still, and, in a rage of disappointed 
ambition, tramples on the most sacred rights of humanity. 

In addition to the above, the representatives of the French 
Government in foreign countries have received the following 
instructions requesting them to protest against the pillaging 
of safes and the theft of stocks by German troops: 

According to evidence in the possession of the military authorities in the 
region taken from the enemy, notably at Peronne, where a branch of the 
Bank of France was pillaged and the safes broken in, much negotiable paper 
has been stolen by the retreating German troops. I would be obliged if 
you would call to the attention of the Government to which you are ac- 
credited these wrongs to private property, against which the Government of 
the Republic makes the most energetic protest. You will also ask them to 
caution their banks and their nationals against all operations concerning 
papers which might be undertaken by German subjects, directly or by 
intermediaries, without furnishing serious proof of their former ownership. 

It is stated that Premier Ribot, who is also Foreign Min- 
ister in the new French Cabinet, concludes his instructions 
to the Government’s representatives in neutral countries by 
saying that France, as well as her allies, will not recognize as 
valid and effected in good faith operations concerning nego- 
tiable paper which the Germans seized in violation of The 
Hague Convention. 





GREAT BRITAIN ANDITALY TO SET CLOCKS AHEAD. 


According to a cable from London on March 24 it has 
been officially announced that all clocks throughout the 
United Kingdom willbe set forward one hour at two o’clock 
in the morning of April 8. The clocks are to bemoved back 
again to normal time on Sept. 17. 

The Italian Government, it is said, has issued a decree 
that all clocks shall be moved forward one hour for the 
period between April 7 and Sept. 30. 








PURCHASE OF ISLAND OF MACAO BY JAPAN. 


According to a wireless message from the Overseas New 
Agency at Berlin to Sayville on the 19th inst. the purchase 
by Japan from Portugal of the Island of Macao is reported 
in the Portuguese press. The Island of Macao is on the 
west side of the entrance to the Canton River, seventy miles 
southeast of Canton and thirty-five miles west of Hongkong. 
With some neighboring small islands Macao forms a province 
with a population of about 80,000. 








AUSTRIA DISAVOWS SINKING OF THE LYMAN M. 
LAW. 


The State Department at Washington on Feb. 28 received 
a cablegram from Ambassador Penfield at Vienna advising 
it that he had received assurances from the Austro-Hun- 
garian Government that the American schooner Lyman M. 
Law, which was sunk on Feb. 12, seventy miles southwest 
of Cape Spartivento, Italy, was not destroyed by an Austrian 
submarine. The Austrian disavowal of the sinking of the 
Law is based, it is stated, on the fact that all Austrian sub- 
marines have been heard from and that none have reported 
the attack on the American vessel. Immediately after the 
sinking of the Lyman M. Law, as reported in these columns 
on Feb. 17, the State Department received reports from 
Consul-General Tredwell at Rome stating that the Law “was 
set afire by a bomb put aboard the vessel by an Austrian 
submarine without flag.”” Consul Tredwell on Feb. 14 for- 
warded three dispatches to the State Department, two of 
which he had received from the Italian Minister of Marine 
and the other from the British Consul at Cagliari, Sardinia, 
where the Law’s crew was landed. The dispatch confirmed 
the sinking of the vessel and gave the following description 
of the submarine: Submarine length 40 meters. Painted 
ash color. Deck black. With cannon of 75. One peri- 
scope, stern turret. It is now said that the submarine was 
asserted to have been one belonging to the Austrian Govern- 
ment because the region in which the Law was destroyed 
was thought to have contained no German U-boats. Inas- 
much as the submarine showed no marks of identification, 
it is now assumed, it is stated that she must have been Ger- 
man or possibly Turkish. The Law was owned by the Mari- 
time Transportation Co. of this city, and its destruction was 
referred to by President Wilson in his address to Congress 
on Feb. 26 as disclosing ‘‘a ruthlessness of method which 
deserves great eondemnation.”’ 








AGREEMENT THROUGH WHICH CHINA AND JAPAN 
SETTLE CHENCHIATUN DISPUTE. 
Knowledge of the terms of an agreement through which, 
it is stated, there has been effected the settlement of the 
Chenchiatun dispute, which had at one time seriously 
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threatened the relations between China and Japan, was 
received at Washington on Feb. 21, and the provisions of 
the same were given as follows in the New York ‘Times:” 

1. China promises that Japan shall have the right of leasing land in Man- 
churia and Inner Mongolia and other preferential rights in the above re- 
gion. 

2. Japan is allowed to establish police stations at certain fixed localities 
in Manchuria and Inner Mongolia. 

3. In case of necessity, at other special localities in the above mentioned 
region, Japan is entitled to ask permission from China to establish police 
stations. 

4. Besides the engagement of Lieut. Gen. Aoki as military adviser, 
China is asked to engage several more military advisers from Japan. 

5. The policing rights and the engagement of military instructors are 
for the present to be postponed until a suitable time. 

6. Military officials involved in the trouble shall be punished. 

7. China to express regret to Japan. 

8. China to pay compensation for the Japanese soldiers killed or wounded. 

The ‘‘Times”’ ‘added: 

Advices from Tokio state that it was officially explained there that 
hitherto Japan's policy toward China had been devoted to the extension of 
political rights, to the neglect of economic activities, the result of which 
had been the augmentation of anti-Japanese feeling among the Chinese. 

It was said further that heretofore there had been circumstances which 
rendered Japan's economic activity in China difficult, if not impossible, 
owing to the scarcity of funds, but that now Japan was competently 
equipped financially and her economic interests in China would be ad- 
vanced in harmony with the extension of her political rights. 





INDEPENDENCE OF FLANDERS PROMISED BY 
GERMANY. 

Advices to the effect that the aid of Germany in establish- 
ing the independence of Flanders was promised by Dr. von 
Bethmann Hollweg, the German Imperial Chancellor, to a 
deputation representing the Activist-Flemish Party which 
visited him, were credited by a London eable of the 3rd to a 
dispatch from Berlin by way of Amsterdam. It is stated 
that the independence of Flanders would be on the basis of 
Flemish language and civilization. The Imperial Chancellor 
is said to have told the deputation that the movement had 
the approval of the German Emperor. He is reported 
to have added: 

Measures are under way which Flemish nation the 
opportunity hitherto denied it—free cultural and economic development— 
thereby laying the foundation of the jndependence which it hopes to gain, 
but which it can hardly attain by its own strength. The united efforts 


of the German authorities and the Flemish people will succeed in attaining 
the desired result. 
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GERMAN SEAMEN SENTENCED FOR SINKING 
THE LIEBENFELS. 





| Company and the National City Bank of New. York. 
| Kronprinzessin 


Kight officers and men of the German freighter Liebenfels, | 


which, as noted in these columns on Feb. 3, sunk at her 


moorings off Charleston, N. C., were found guilty of sinking | 


the vessel in a navigable stream in violation of the navigation 
laws by a jury in theUnited States District Court at Florence, 


S. C., on March 9, and were sentenced the next day to serve | 


a year in the Atlanta Federal Penitentiary, and to pay a fine 
of $500 each. They were acquitted, however, on one count 
charging conspiracy to sink the ship. The men were Cap- 
tain J. R. Klattenhoff, master of the Liebenfels; Johann 


Lubken, chief officer; George Sunkel, third officer; Jonas | 


Edward Jansen, chief engineer; Heinrich Wattenburg, 
assistant engineer, and Johann Wilhelm Schwarting, machin- 
ist. All are Germans except Jansen, who is a Danish sub- 
ject. Several of the men, it is said, are German naval re- 
servists. They were indicted on March 6. Counsel for the 
defense argued that the men should not be punished, inti- 
mating, it is said, that they were only carrying out orders. 
The defense offered no testimony, but after conviction made 
a motion for a new trial, which was denied. 





DISABLING OF KRONPRINZESSIN CECILIE. 

A bond of $200,000 was filed in the United States District 
Court at Boston on Feb. 21 by the North German Lloyd 
Steamship Company to cover the expense of making sea- 
worthy the steamship Kronprinzessin Cecilie, whose machin- 
ery was damaged by her crew on Jan. 31. Astatement tothe 
effect that the vessel was damaged by orders of a German 
Embassy official was brought out in the testimony of Cap- 
tain Charles A. Polack, her commander, during a hearing 
on a petition for the sale of the vessel in the United States 
District Court at Boston on Feb. 17. The vessel was 
damaged, he said, to prevent its use by the United States 
Government in the event of war between it and Germany. 
The destruction of the vessel’s machinery took place on Jan. 
31 and Feb. 1, three days before the severing of diplomatic 
elations between the United States and Germany. Cap- 
ain Polack when asked the name of the official, who had 


_ City Bank and the Guaranty Trust Co. 
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Your Honor, I am an officer of the Germany Navy and if I should have to 
disclose the name of the gentleman in this hearing I might be tried for 
treason when I went home to Germany. I wish you would not oblige me 
to answer that question. 


The question was not pressed, Judge Morton deciding 
that it would not be necessary for the Captain to reveal the 
identity of the Embassy official at this time. Questioned 
by counsel for the libellants Captain Polack testified that 
last spring shortly after the sinking of the steamer Sussex, 
he was summoned from Boston to the New York offices of 
the North German Lloyd Steamship Co., where he was in- 
troduced to a man who said he represented the German 
Government and who told him that inasmuch as trouble 
had arisen between the United States and Germany he was 
to destroy the ship’s papers. He was also warned that 
the vessel was by no means to be allowed to fall into hostile 
hands. He returned to Boston where he arranged with his 
chief officer and chief engineer for the disabling of the ship 
upon the receipt of a code telegram which he was to send. 
On Jan. 28 he started for Hot Springs, Ark., but stopped 
over at New York, where he had another interview with the 
men from whom he was taking his instructions. At the 
end of the interview he sent this telegram to hischief officer 
Sigmund Bierans at Boston: ‘Tell Peterson everything is 
O. K.’’ Asked who ‘Peterson’? was, Captain Polack an- 
swered ‘‘Nobody.’’ It was an open telegram and was 
understood because it had been agreed that upon its receipt 
the engines of the vessel were to be disabled. The damage 
to the machinery became known when United States Mar- 
shal John J. Mitchell took physical possession of the ship, 
putting the German Captain and crew ashore. B. Stuart 
Murphy, a marine surveyor, who testified at the hearing 
in Boston on the 17th, said that he had examined the ship 
and found that it will cost $110,000 to repair the damage 
to the machinery. He also said that it will take about six 
months to make the vessel ready for service. He thought 
the vessel in its present condition was worth between $2,- 
500,000 and $3,000,000. The bond of $200,000 filed by the 
North German Lloyd Steamship Company was demanded 
by the court not only for the repair of the damaged vessel, 
but also for its maintenance under the jurisdiction of the 
United States Marshal. The libellants against the North 
German Lloyd Steamship Co. are the Guaranty Trust 

} The 
bound from New York for 
Plymouth and Cherbourg when the present European war 
broke out in November 1914. She took refuge in Bar 
Harbor, Me., and the Guaranty Trust and National City 


Cecilie was 


' Bank instituted proceedings for the recovery of $2,300,000 


damages because of the non-delivery of a large shipment 
of gold which the vessel had on board for London and Paris 
bankers. 


Judge James M. Morton, Jr., of the United States Dis- 
trict Court at Boston on the 3rd inst. announced that no 
sale of the Kronprinzessin Cecilie would be ordered pending 
the assessment of damages in suits brought by the National 
Robert G. Dodge, 
a Boston attorney, has been appointed an assessor to de- 
termine the damage. Judge Morton also refused to order 
the release of the vessel from the custody of the United 
States Marshal until the owners of the vessel had filed a 
bond for $2,300,00, representing the full claim for damages 
made by the banks. The owners endeavored to obtain 
possession of the vessel by filing a bond of $75,000, which 
they alleged covered all damages to which the banks were 
entitled. Counsel for the steamship company informed the 
court that it would be impossible to obtain a $2,300,000 
bond, but agreed to pay for the care and maintenance of the 
vessel while in the Marshal’s custody. Judge Morton on 
March 21 declined to take action on motion by attorneys for 
the National City Bank and Guaranty Trust Co. to require 
the North German Lloyd Co.to pay maintenance expenses of 
the Kronprinzessin Cecilie from Feb.3, when U.S. Marshal 
Mitchell took exclusive possession to March 3, when the 
North German Lloyd Co. was required to assumed these 
costs. The New York banks have been required to pay these 
expenses, amounting to $600 a day from Feb. 3 to March 3. 


The efforts of the North German Lloyd Line to have re- 
viewed the decision of the U. S. Circuit Court of Appeals 
granting damages to the libellants of the Kronprinzessin 
Cecilie for failure to deliver a shipment of gold at the out- 


ven orders for the damaging of the machinery, made the | break of the war (referred to in these columns on Jan. 20) 


owing answer to the court: have proved successful, the U. S. Supreme Court on Mar. 12 
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having granted their petition for a writ of certiorari to review 


the decision of the lower Court. The ruling of the Supreme 
Court, it is said, automatically prevents possible auction sale 
of the vessel pending the outcome of the appeal. 





EXPLANATION OF GREAT BRITAIN OF DETENTION 
OF BELGIAN RELIEF CARGOES. 


An explanation of the agreement between the British 
Government and the American Commission for Relief in 
Belgium for the unloading and placing in warehouses of the 
cargoes of Belgian relief ships held in the ports of the United 
Kingdom because of inability to obtain from Germany safe 
conducts, for them was furnished on the 5th inst. by Sir 
Maurice de Bunsen, Assistant Under Secretary for England’s 
Foreign Affairs. We quote what he had to say below: 


When the German war zone was declared there were in British waters 
and on the high seas a large number of relief ships which had sailed from 
American ports under German safe conducts absolutely guaranteeing them 
against attack. There were also in British ports several ships loaded with 
foodstuffs bought in the United Kingdom for which safe conducts a'so had 
been promised under the general arrangement between the Germans and 
the Commission. 

In declaring the war zone Germany explicitly cancelled all her safe 
conducts, giving only a few hours for the relief ships then in United Kingdom 
ports to clear for Rotterdam It was impossible to get them away in time. 
It was also impossible to communicate with the ships on the high seas, as 
they were not provided with wireless. 

Since then the Germans have alleged that they accorded to these and to 
other neutral ships a further period of grace. Nobody ever heard of this 
until the Germans announced that the period had expired. All that the 
Commission or the world knew was that the Germans had opened their 
submarine campaign by sinking two Belgian relief ships. 

There has thus been a steady accumulation of relief ships in the United 
Kingdom ports. Their cargoes have been deteriorating, valuable anchor- 
age has been taken up and the whole of this tonnage, which is urgently 
required to take additional relief cargoes from American ports, has been 
held in suspense for a month. 

The Commission immediately opened negotiations with the Germans 
through the Spanish, Dutch and Swiss Governments, and the Entente 
Governments strongly supported their representations. The only reply 
which the Germans vouchsafed regarding the ships in the ports of the 
United Kingdom is that they will reserve any question as to the giving 
of guarantees for such ships until they have received a detailed list of their 
names and of the ports where they now are. This request was received 
virtually simultaneously with the sinking of Dutch liners in the English 
Ohannel. 

His Majesty's Government have replied that, in view of that occurrence. 
to give any such information to the Germans before the latter have guaran- 
teed absolute immunity to all these ships would be to lay them open to 
attack and invite treachery. 

In view of the evident intention of Germany to hold up this tonnage for 
the longest possible period, and in view of the urgent need of these ships 
to take further cargoes to the starving populations in Belgium and Northern 
France, his Majesty’s Government have agreed with the Commission to 
discharge these cargoes.in the United Kiingdom and provide storage for 
them until the Germans e'ther have given the necessary guarantees to 
relief ships from the United Kingdom ports passing Rotterdam or have 
shown even more clearly than at present that they do not intend to give 
such guarantees. 

Meanwhile a regular supply of foodstuffs for Bo'gium and Northern 
France will go on in ships passing under German safe conducts from Ameri- 
can ports to Rotterdam. The position therefore is as follows: His 
Majesty’s Government have respected and will respect the property of ths 
Commission in these cargoes. All that they have done is to provide 
storage room for foodstuffs which the Germans are apparently anxious to 
hinder reaching Belgium and Northern France. 

On the other hand, the Germans have already twice broken their safe 
conduc's and destroyed pronerty of the Commission. By this act of 
faithlessness they have struck one blow at the work of relief. They now 
invite his Majesty’s Government to ass'st them in destroving more relief 
ships by informing them where the ships are and consequently how thev 
can best be attacked when they set sail. To satisfy the German demands 
would be to become accomplices in their crime. 











CHINA’S PROCLAMATION SEVERING DIPLOMATIC 
RELATIONS WITH GERMANY. 


The text of the proclamation, issued by the President of 
China, Li Yuang-Hung, announcing the severance on March 
14 of diplomatic relations with Germany, was made public 
by the Chinese Legation at Washington last week. “The 
breaking off of relations with Germany by China was noted 
in these columns March 17. Following the issuance of the 
proclamation the German Minister to China and his staff, 
and also all the German Consuls in the country were handed 
their passports on the 14th. A note accompanying the 
passports explained that the German reply to China’s sub- 
marine warfare protest was unsatisfactory. The text of the 
proclamation as made public by the Chinese Legation fol- 
lows: 

Since the beginning of the European war China has steadfastly main- 
tained neutrality. Quite unexpectedly on Feb. 2 the Chinese Government 
received a communication from the Imperial German Government with 
regard to its new policy of unrestricted submarine warfare, causing it to be 
known that from the said date navigation for neutral vessels in certain 
defined zones would be exposed to danger. 

As the loss to China, both in life and in property, arising from the de- 
struction of merchantmen by submarines, had already been considerable, 


and as the new policy was bound to cause greater loss to China, the Chinese 
Government, out of her resnect for the sanctity of international law and 


for the sake of giving necessary protection to the lives and property of 


Chinese citizens, made a vigorous protest to the Imperial German Gov- 


+ 


In taking this step China was in hope that Germany might, in order to 
preserve the existing friendly relations between these two nations, deem it 
advisable to so modify its policy as to meet the wishes of the Chinese Gov- 
ernment. To the regret of the Chinese Government, since the protest of 
China was made, fully a month ago, the unrestricted submarine warfare 
has not been abandoned, but, on the contrary, many more vessels of dif- 
ferent nations had been sunk, causing the loss of many Chinese lives and a 
great deal of Chinese property. 

On March 10 the Imperial German Government made its formal reply, 
stating, to the great disappointment of the Chinese Government, that the 
German Government could not abandon its new submarine policy. In 
these circumstances the Chinese Government has no recourse but to sever 
from this day on the diplomatic relations with Germany in order to mani- 
fest our respect for the sanctity of international law and our due regard for 
the lives and property of our citizens. 


The Chinese Legation is said to have received with the 
proclamation a message saying that the various departments 
of the Chinese Government had been instructed to devise 
‘“‘measures for the protection of German residents in China 
and take other necessary steps in conformity with the estab- 
lished principles of international law.” 

A wireless from Berlin to Sayville on the 23rd inst. stated 
that although official news was still lacking in regard to 


press reports that China had broken off relations with 


Germany, the German press had finally accepted the rup- 
ture asa fact. Regret is said to be expressed generally that 
China had yielded to pressure, believed to have been ex- 
erted by the Entente. The ‘Frankfurter Zeitung’’ is 
quoted as follows: 

These 400,000,000 Chinese do not hate us, just as they do not love us, 


because they do not know us. England will attempt to stir them to hatred, 
but we may rely on the common sense of the Chinese. 


Advices under date of the 16th inst. from Peking stated 

that after announcing the severance of diplomatic relations 

between China and Germany, Foreign Minister Wu Ting- 
fang called a meeting of the Ministers of the Entente na- 
tions, and later a meeting of the Ministers of neutral coun- 
tries. He presented a memorandum at both meetings, 
requesting suspension of payments of indemnity for the 
Boxer uprising, consent to an increase of import duties and 
modification of China’s undertakings which would permit 
her to station troops at Tien-tsin, along the Tien-tsin-Peking 
Railway and in the Legation quarter, as a protection against 
Germans. The Dutch Legation is said to be protecting 
German interests and guarding the German Legation in 
China. Denmark is looking after Chinese interests in Ger- 
many. 

On the 19th inst. it was made known that Chinese troops 
occupied without opposition the German concessions at 
Tien-tsin and Hankow. Reports that President Li Huang 
Hung takes the attitude that it would not be wise for China 
to join the Entente Powers against Germany at the present 
time came from Peking on the 25th. The dispatch added: 


The President said that he regretted the action taken by the Cabinet 
in breaking off relations with the German Empire and said that he trusts 
the severance of relations will prove sufficient as far as China is concerned. 
In discussing the revolution in Russia, the executive declared that in his 
opinion the developments there are decidedly to the advantage of Ger- 
many. He thinks that the German retirement on the west front is pre- 
liminary to a big thrust by the German armies. 

In view of these circumstances, the President said, Chiaa will avoid a 
union with the Entente Allies. 


Chinese naval officers at Shanghai are said to have found 
bombs with percussion caps and time fuses fixed under the 
machinery of the German steamers Deike Rickmers, Sikiang 
and Albenga, which were seized on March 14 by the Chinese 
authorities. The machinery, it is stated, had been dis- 
mantled, and parts of it were missing. 








BRITISH COMMITTEE’S REPORT ON SEARCH OF 
NEUTRAL CARGOES. 

A report of a Committee recently appointed to inquire 
into the administration of the British Order-in-Council of 
March 11 1915 under which neutral vesséls are brought into 
British ports for examination was made public on Feb. 15. 
The Committee consisted of Lord Peel (Chairman), Sir 
Kenneth Anderson, B. A. Cohen, K. C., K. Wallace Elmslie, 
‘and Almeric Paget, M. P. As a result of its inquiry as to 
whether any avoidable delay is caused by the methods pur- 
sued in dealing with ships and cargoes brought into British 
ports under the Order, and in furtherance of the instructions 
to it to make such general recommendations as it might think 
fit for improving such methods, the Committee announces 
its main conclusion as follows: 


We have been unable to discover that, consistently with the effective 
exercise of belligerent rights, there is any avoidable delay caused by the 
existing methods of dealing with ships and cargoes brought into port under 
the Order-in-Council of March 11 1915, and we do not offer any suggestions 
for the improvements of those methods. 


The Committee presents an explanation of the machinery 








ernment. declaring that unless Germany abandoned her new policy China 
would be compelled to break off diplomatic relations with her. 
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vessels, and the London ‘‘Times”’ prints the following with 


regard to its report: 

The Order-in-Council was made to prevent commodities of any kind from 
reaching or leaving Germany, provided that this should be done ‘‘without 
risk to neutral ships, or to neutral or non-combatant life, and in strict 
observance of the dictates of humanity.’’ The Committee admits that 
it would be impossible to carry it into effect without causing some delay 
to vessels, but they say: 

‘It may not be unfair to suggest that when complaints of delay have 
been made they arise rather from objections to the provisions of the Order- 
in-Council * * * than to the machinery by which those provisions 
are enforced.”’ 

They add that although the existence and proceedings of the Committee 
have been advertised in the press of this country and of neutral countries 
**no specific cases of delay have been brought before us by complainants.”’ 

Methods of Dealing With Ships and Cargoes. 

The Committee deal at some length with the process of examination from 
the moment when vessels are intercepted on the high seas by the patrolling 
squadrons. In normal weather ‘‘visit at sea’’ occupies about three hours. 
When it is decided to send a ship to port she is dispatched under an armed 
guard to the most convenient harbor, which is called the port of detention. 
On her arrival there she is visited by the Customs officers, who examine the 
manifest, bills of lading, and other documents, and prepare an analysis of 
the whole cargo. The analysis of the cargo is forwarded in the case of 
westward-bound ships to the Admiralty, the Foreign Office, and the Board 
of Customs, generally by telegram; and in the case of eastward-bound ships, 
it is also sent to the War Intelligence Department, invariably by telegram. 

In the War Trade Intelligence Department every kind of information 
which can assist in disclosing the real destination and ownership of car- 
goes, gathered from various sources, of which telegrams, wireless mes- 
sages, confidential reports, and intercepted letters form part, has been 
indexed, collated, and focused. A separate file or dossier is kept for 
individual ships and traders, while selected members of the staff make a 
special study of all facts relating to particular commodities or groups of 
commodities. The Department is thus ready to prepare a report relevant 
to each item in the list as soon as it receives the detailed analysis of the 
cargo. As a general rule it is thus able to supply a report on a Customs 
telegram received in the morning by 3 o’clock the same day. Even in 
exceptional cases a delay of 24 hours is rarely exceeded. The report of 
the Department on cargoes eastward bound is then put before the Contra- 
band Committee, whose duty it is either to place the goods in the Prize 
Court if there is reasonable ground for concluding that they are of enemy 
ownership or destination, or to secure their release at the earliest possible 
moment. 

The Contraband Committee have also to determine whether the cargo 
is covered by any agreements designed to lessen the inconvenience arising 
from the exercise of belligerent rights, such as undertakings from neutral 
shipowners or consignees for the return of the goods to this country in 
consideration of the ship's being allowed to proceed without discharging 
here; or undertakings by traders that goods shall not reach the enemy, or 
that they are not of enemy origin. 

The Enemy Exports Committee. 

In the case of westward-bound ships seizure depends upon the origin 
rather than the destination of the goods, and the decision on this question 
rests with the Enemy Exports Committee, whose labors are simplified by 
the use of certificates of origin and licenses which give free passage to the 
bulk of west-bound traffic. If it is decided to release a ship instructions 
are sent by telegram either to the Board of Customs or to the naval authori- 
ties. If, on the other hand, it is decided that the cargo is to be seized 
instructions are given to the Admiralty Marshal, for whom the Customs 
officers at the various ports are agents. The Admiralty Marshal then 
instructs his agents and at the same time communicates with the Admiralty 
Committee for Diversion of Ships in War Time, who decide upon a port of 
discharge. In all subsequent proceedings the Procurator-General’s De- 
partment and the Prize Court are alone concerned. The Department has 
access to the material in the War Intelligence Department, and is thusin a 
position to carry inquiry beyond the point to which it was taken by the 
Contraband Committee. On these final proceedings the Committee in 
the Order-in-Council say: 

If, in the course of preparing the case, the Procurator-General is satisfied 
that he is not likely to succ ultimately, the Court will release the goods 
upon his application. We would point out that any undue delay can be 
controlled | y an application,on the part of the claimant, to the Court, and 
that such applications have been v few. On the other h mand, applica- 
tions by claimants for postponement of trial have been num 

With regard to the Prize Court itself, we find that it is wall lable to deal 
with all, and more than all, the cases ready for trial. Not only are there 
no arrears, but the Court disposes of its business by sitting three or four 
days a week. 

This system, the Committee find, works smoothly in practice. A ruling 
consideration throughout has been the desire to impose on neutral shipping 
as little inconvenience as is consistent with the interception of the enemy's 
sea-borne commerce, and it has been apparent to the Committee that the 
officials concerned have kept that object steadily in view. 

The Committee commends to neutrals an expansion of the system of 
agreements. They say that the geographical position of such countries as 
Holland and Denmark, Norway and Sweden, makes the task of discriminat- 
ing between cargoes of enemy and of neutral destination full of difficulties. 
As a result of agreements vessels are detained, either on the high seas or in 
port, only for a time sufficient to establish their credentials; they are not 
called upon to discharge any cargo, and thus their own time is saved and the 
congestion of shipping in the ports is diminished. 








ZIMMERMANN’S EXPLANATION OF DR. RITTER’S 
OFFER TO UNITED STATES CONCERNING GERMANY. 


Regarding the action last month of Dr. Paul Ritter, the 
Swiss Minister, in seeking to bring about a reopening of 
negotiations between the United States and Germany, For- 
eign Secretary Zimmermann, according to a Berlin dis- 
patch to Reuter’s, received at Amsterdam on the Ist inst., said: 

The facts are as follows: On Feb. 8, through the Swiss Federal Council, 
we received a telegram from the Swiss Minister at Washington, to whom, 


after the rupture, our interests in America were entrusted. The telegram 
was as follows: 


In America the wish exists to avoid war should the German Government 
show an inclination to negotiate about the blockade. The Minister is 
ready to pursue the matter further 


Every speaker here has expressly emphasized that a breach with America 
was regrettable, and it would undoubtedly be still more regrettable if it 
came to war between Germany and the United States, between whom there 
are ancient friendly relations and no political antagonism. Economically 
we are drawn to each other, and should really be conomic allies. Thus it 





is comprehensible that the Imperial Government desires to endeavor to 
avoid everything which might intensify the conflict. For these reasons 
we examined the suggestions which reached us from the Swiss Minister. 


Further advices concerning Foreign Secretary Zimmer- 
mann’s recital of the circumstances relative to the attempt 
to continue negotiations between the United States and 
Germany through the Swiss Legation at Washington were 
received from Berlin under date of the 2d inst. After saying 
it was easy to understand that the Government endeavored 
to avoid everything which might cause war with the United 


States, Dr. Zimmermann was quoted as saying: 

We examined the suggestion from the Swiss Minister from the standpoint 
of these considerations. From the very outset we were absolutely certain 
that submarine warfare ought to be limited in no case and in no manner 
by concession on our part. Obviously our wish to come to an understand- 
ing with America can be accomplished only in the event that it is possible 
without conflict with our declaration of barred zones, which we are firmly 
decided to maintain against our enemies under all circumstances. 

It was only after long consideration that we decided to use our sharpest 
weapon. You know, of course, of our negotiations with America and of our 
honest and sincere peace offer, and the jeering rebuke by our enemies. To 
our attempt at reconciliation our adversaries opposed their will to annihilate 
us, and thus nothing was left us but to take up the last and best weapon. 
After we took this decision obviously no backward step was possible. We 
regret that neutrals have to suffer by it, but we cannot help that. 

From the standpoint of these considerations I said in my answer to 
America merely that Germany now as before was ready to negotiate on 
condition that establishment of the barred zones against our enemies be 
not impaired. We only hinted at our readiness to enter into more detailed 
negotiations with America in regard to the admission of passenger ships. 

The Swiss Minister at Washington transmitted our communication, and 
thereupon received from Mr. Lansing a note in very polite terms. Mr. 
Lansing said he was authorized by President Wilson to say that the Govern- 
ment of the United States would very gladly and willingly negotiate with 
Germany, if Germany canceled her decision of Jan. 31. This being abso- 
lutely impossible, the negotiations had to be considered as a failure before 
they really had been begun. 








GERMAN Y’S PERIOD OF GRACE FOR SHIPS EXPIRED 
MARCH 1. 


Announcement by the German Admiralty that the final 
period of grace under its recent submarine edict had expired 
on March 1 was made known in dispatches from London on 
the 2nd, which quoted the announcement as follows: 

On March 1 expired the final period of grace aliotted for sailing ships in 
the Atlantic. From this date no special warning will be given to any boate 
by submarines. 

Dr. Zimmerman, the German Foreign Secretary , was quoted 
as saying that he considered steamship communication 
between Denmark and Norway unobjectionable, and added: 

We proclaimed the commerce barrier against our enemies, but did not 
say that we would prevent communication between neutrals. If vessels 
go from Denmark to Norway and there transfer foodstuffs to English 
steamers, then we hope such vessels will be sunk by our submarines if they 
enter our commerce barrier. 

Communication from Denmark to Aberdeen will be taken at a vessel's 
own risk. I hope they, too, will be caught by the submarines. 

He is further said to have promised a statement soon which 
would convince all skeptics that Germany was serious with 
regard to her commerce barrier against England and was not 
inclined to lessen it by concessions. 








GERMAN COMMENTS ON ARMING OF SHIPS AND 
SUBMARINE WAR. 


A statement to the effect that ‘‘as far as the United States 
is concerned, we have spoken our last word and the decision 
is in President Wilson’s hand,” is reported to have been 
made by German Foreign Secretary Zimmermann to a rep- 
resentative of a Budapest newspaper. According to advices 
from Amsterdam, on the 9th inst., Dr. Zimmermann was 


further quoted in the Dutch newspapers as follows: 

We are determined to carry through the submarine war to the end. The 
results of unrestricted submarine war thus far have been very satisfactory. 

As to peace, I may say that despite the refusal of our peace offer, Gers 
many still stands by the words of the Imperial Chancellor and is prepared 
to place herself at the head of an alliance of States for the maintenance of 
the world’s peace. 

As to European neutrals, I believe there will be no change in their present 
relations with us in the course of the war. Neutral ship owners should give 
up their trade with England. They have made enough money and can 
afford to bear the loss of English trade. 


The New York ‘‘Times” of the 10th also gave the following 


which was credited by the Budapest ‘‘Vilag” to Dr. Zimmer- 
mann: 


Our relations with the neutrals are good and presumably will remain so. 
The neutrals have had occasion to notice during the whole war Germany’s 
extraordinary patience. If Germany was not compelled to conduct the 
U-boat war she would never have sought to restrict neutral shipping. But 
the rejection of our honest peace offer left no other course for us. 

If the neutrals are convinced, as I hope they are, that Germany will 
conduct this U-boat war without fear or favor, they will find that they will 
serve themselves best if their shipping stays at home. They will have good 
use for it after the war. 

It is like this: England has already lost a great part of her tonnage. Ger- 
many has no time to replenish hers, as her shipbuilding yards are busy with 
work for the navy. A large part of the world’s commerce will, therefore, 
go to neutral shipping after the war. They should save their tonnage as 
much as possible and prepare for the situation after the war. 


It is learned through an Exchange Telegraph dispatch 
that Count von Bernstorff, the former German Ambassador 
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to the United States, who arrived in Berlin last week, in an 
interview granted to the Copenhagen correspondent of the 
Berlin ‘“‘Tageblatt,’’ interrogated as to whether he thought 
there would be war between Germany and the United States, 
replied: ‘‘That depends upon our U-boat warfare. If we 
sink an American ship, we shall get war. If not, I suppose 
we can avoid it.’ ‘‘And if,’”’ asked the correspondent, 
“Germany sinks British ships with American citizens 
aboard?’’ Count von Bernstorff replied: ‘‘That is not the 
same.”’ 


Discussing the submarine situation, the Overseas News 
Agency (a wireless from Berlin on the 11th inst. reported), 
quotes German newspapers with reference to “‘reports spread 
by the Entente about the heavy losses of submarines,” say- 
ing: 

Even if the losses of German submarines become greater than they really 


are, even then the increase in the number of submarines, which is continu- 
ous and uninterrupted, would still be several times greater than such losses. 








CREWS OF ARMED AMERICAN MERCHANTMEN 
SUBJECT TO FATE OF CAPTAIN FRYATT. 


A warning that the crews of armed American merchant- 
men who venture to fire upon German submarines before a 
state of war exists between Germany and the United States, 
must expect to meet the fate of Captain Fryatt, is reported 
to have been printed in the Munich ‘“‘Neueste Nachrichten.” 
Dispatches from Berne, Switzerland,on March 15 quoted the 
paper as saying: 

We assume that President Wilson realizes the fate to which he is sub- 
jecting his artillerymen. According to the German prize laws it is unneu- 
tral support of the enemy if a neutral ship takes part in hostilities. If such 
a ship opposes the Prize Court then it must be treated as an enemy ship. 
The prize rules specify as to the crews of such ships. If, without being 
attached to the forces of the enemy, they take part in hostilities or make 
forcible resistance, they may be treated according to the usages of war. 

If President Wilson, knowing these provisions of international law, pro- 
ceeds to arm American merchantmen, he must assume responsibility for 
the eventuality that American seamen will meet the fate of Captain Fryatt. 


The Captain Fryatt referred to was Captain Charles Fry- 
att of the Great Eastern Ry. steamer Brussels, which was 
captured by German destroyers in June 1916. He was taken 
before a German naval court martial on July 27, where testi- 
mony was presented to show that on March 28 1915, while 
in command of the British steamship Wrexham, he had at- 
tempted to ram the German submarine U-33. He was sen- 
tenced to death and the execution by shooting was carried out 
on July 27. 








REFUSAL OF UNITED STATES TO JOIN IN MEXICO’S 
PROPOSAL TO STOP WAR OR INTERDICT TRADE. 


The State Department made public on the 20th inst. the 
reply of the United States rejecting Mexico’s proposal that 
the neutral Governments invite the belligerent countries to 
terminate the war “‘either by their own effort or by availing 
themselves of the good offices or friendly mediation of 
neutral countries.’’ Mexico’s proposal was presented to the 
United States on Feb. 12 by R. P. De Negri, Charge of the 
Mexican Embassy at Washington. It suggested that in the 
event that the efforts at mediation of the neutrals proved 
unavailing, the neutrals refuse to the belligerents ‘‘all kinds 
of elements” and stop ‘‘the merchant traffic with the nations 
of the world until the end of the war is achieved.’’ The 
reply of the United States, addressed to Mr. De Negri under 
date of the 16th inst., bases the refusal of this Government 
to participate in the proposal first, upon the apparent hope- 
lessness of peace at the present time, as shown in the futility 
of President Wilson’s efforts, and Germany’s attempts to 
embroil Mexico and Japan in war with this country, and in 
the belief that any restriction of commerce with the bel- 
ligerents would in effect be an unneutral discrimination. 


Nevertheless, the note concludes: 

The President would not be understood as desiring to impede the progress 
of a movement leading to the resumption of peaceful relations between all 
the belligerents, and would not, therefore, wish the Mexican Government 
to feel that his inability to act in the present state of affairs should in any 
way militate against the attainment of the high ideals of Gen. Carranza by 
the co-operation of other neutral governments in the use of their good 
offices and friendly mediation to bring about the end of the terrible war. 


The note mentions the ‘‘careful and sympathetic considera- 
tion’’ which the United States has given to the proposal, 


refers to the new vigor of the warfare, and adds: 

To render the situation still more acute, the Government of the United 
States has unearthed a plot made by the Government dominating the 
Central Powers, to embroil not only the Government and people of Mexico, 
but also the Government and people of Japan in war with the United 
States. At the time this plot was conceived the United States was at 
peace with the Government and people of the German Empire, and German 
officials and German subjects were not only enjoying, but abusing the 
liberties and privileges freely accorded to them on Americanfsoil, and 
under American protection. 


The note then takes up the proposal to cut off commercial 
relations with the belligerent nations, and refers to the 
American note to Austria-Hungary to show the policy of 


this Government in declining to stop munitions shipments. 
Believing that this position of the United States is based upon sound 
principles of international law and is consonant with the established practice 
of nations, the President * * * cannot bring himself to consider 
such a modification of these principles or of this practice as compliance 
with Gen. Carranza’s proposal to suspend commercial relations with the 
warring nations would entail. 
The full text of the reply follows: 

Department of State, 

: Washington, March 16 1917. 
Sir.—I have to request that you will have the kindness to transmit to 
the President-elect of the Mexican Republic the following reply to the com- 
munication of Feb. 11 1917, addressed by him to you with instructions to 
deliver it to the Government of the United States: 

In his note of Feb. 11 1917, the President-elect proposes to all the neutral 
Governments that the ‘‘groups of contending powers (in the present Euro- 
pean conflict) be invited, in common accord and on the basis of absolutely 
perfect equality on either side, to bring this war to an end either by their 
own effort or by availing themselves of the good offices or friendly mediation 
of all the countries which would jointly extend that invitation. If within 
a reasonable time peace could not be restored by these means, the neutral 
countries would then take the necessary measures to reduce the conflagra- 
tion to its narrowest limit by refusing any kind of implements to the bel- 
ligerents and suspending commercial relations with the warring nations 
until the said conflagration shall have been smothered.”’ 

The Government of the United States has given careful and sympathetic 
consideration to the proposals of the de facto Government, not only because 
they come from a neighboring republic in whose welfare and friendship the 
United States has a peculiar and permanent interest, but because these 
proposals have for their end the object which the President had hoped to 
attain from his discussion a few months ago of the aims of the belligerents 
and their purposes in the war. 

Of the futile results of the President's efforts at that time General Car- 
ranza is no doubt aware. Instead of the conflict being resolved into a dis- 
cussion of terms of peace, the struggle, both on land and on sea, has been 
renewed with intensified vigor and bitterness. ‘To such an extent has one 
group of belligerents carried warfare on the high seas, involving the destruc- 
tion of American ships and the lives of American citizens in contravention 
of the pledges heretofore solemnly given the Government of the United 
tates, that it was deemed necessary within the last few weeks to sever 
relations with one of the Governments of the allied Central Powers. 

To render the situation still more acute, the Government of the United 
States has unearthed a plot laid by the Government dominating the Central 
Powers to embroil not only the Government and people of Mexico, but also 
the Government and people of Japan, in war with the United States. At 
the time this plot was conceived, the United States was at peace with the 
Government and people of the German Empire, and German officials and 
German subjects were not only enjoying but abusing the liberties and 
privileges freely accorded to them on American soil and under American 
protection. 

In these circumstances, all of which were existent when the note under 
acknowledgment was received the Government of the United States finds 
itself, greatly to its regret and contrary to its desires, in a position which 
precludes it from participating at the present time in the proposal of General 
Carranza that the neutral Governments jointly extend an invitation to the 
belligerent countries to bring the war to an end either by their own effort or 
by availing themselves of the good offices or friendly mediation of neutral 
countries. 

At the present stage of the European struggle the superiority of the 
Entente Powers on the seas has prevented supplies from reaching the Central 
Powers from the Western Hemisphere ‘To such a degree has this restric- 
tion of maritime commerce extended that all routes of trade between the 
Americas and the Continent of Europe are either entirely cut off or seriously 
interrupted. This condition is not new. In 1915 the Central Govern- 
ments complained of their inability to obtain arms and ammunition from 
the United States while these supplies were being shipped freely to the 
ports of their enemies. 

The discussion of the subject culminated in the American note of Aug. 
12 1915, (a copy of which is inclosed), to the Imperial and Royal Austro- 
Hungarian Government, upholding the contention of the United States 
that its inability to ship munitions of war to the Central Powers was not of 
its own desire or making, but was due wholly to the naval superiority of 
the Entente Powers. Believing that this position of the United States is 
based upon sound principles of international law and is consonant with the 
established practice of nations, the President directs me to say that he 
cannot bring himself to consider such a modification of these principles or 
of this practice as compliance with General Carranza's proposal to suspend 
commercial relations with the warring nations would entail. 

The President regrets, therefore, that, however desirous he may be of 
co-operating with General Carranza in finding a solution of the world 
problem that is intruding itself upon all countries, he is, for the reasons set 
forth, unable at the present time to direct his energies toward the accom- 
plishment of the lofty purposes of the President-elect in the way suggested 
by his proposals. The President would not be understood, however, as 
desiring to impede the progress of a movement leading to the resumption 
of peaceful relations between all of the belligerents, and would not, there- 
fore, wish the Mexican Government to feel that his inability to act in the 
present stage Of affairs should in any way militate against the attainment 
of the high ideals ‘of General Carranza by the co-operation of other neutral 
Governments in the use of their good offices and friendly mediation to 
bring about the end of the terrible war which is being waged between the 
great powers of Europe. 

Iam, &c., 
ROBERT LANSING. 


COLOMBIAN TREATY NOT ACTED UPON BY SPECIAL 
SESSION OF U. 8S. SENATE. 


The pending treaty to compensate Colombia for the Ameri- 
can acquisition of the Panama Canal Zone was withdrawn 
from the special session of the U. 8. Senate which adjourned 
on March 16, on a motion of Senator Stone, Chairman of 
the Committee on Foreign Relations. 

As stated by us in these columns on the 10th inst., the 











original treaty as prepared when William J. Bryan was 
Secretary of State, expressed its regrets for the incidents 
‘leading up to the American acquisition of the Panama 
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the separation. The Committee on Foreign Relations 
in Feb. 1916 reported proposed amendments which 
would reduce the indemnity to be paid by the United 


States to $15,000,000 and make the expression of 
regret mutual to both the United States and Colombia. No | 


acti thatever was taken i > matter ¢ » regular | ; 
action whatever was taken in the matter at the reg | Se tae Prcaees or & mamebar Or tht Catlent, 


session of Congress which expired March 4 1917. On 


on the 8th Senator Stone, Chairman of the Committee, 


Canal Zone and agreed to pay Colombia $25,000,000 for | 
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3. Publication of any maps, diagrams, or photographs which in any 
| way might seem of military or naval value. 

4. No moving pictures should be displayed which are of military or naval 
value. 

5. Any doubtful matter should be submitted to the authorized represen- 
tatives of the department concerned, who shall give an immediate de- 
cision thereon and keep the inquiry made strictly confidential. 


6. It is requested that no information, reports, or rumors attributing 
a policy to the Government in any international situation, not authorized 
be published without first 


| consulting the Department of State. 
March 5 the U. S. Senate convened in special session and | 


called the treaty up for consideration, but several Republican | 


Senators objected to immediate consideration and it was 
then sent back to the Committee. 


In an effort to meet the | 


Republican objections, modifications were agreed upon by | 


the Committee and on the 13th the treaty was reported 
favorably to the Senate. 


As amended, the $25,000,000 | 


agreed to in the original treaty as the amount to be paid | 


Colombia, was restored, and the expression of regret as 
proposed by the Committee last year was retained. This 
section sets out that: 

The Government of the United States of America and the Republic of 
Colombia, in their own names and in the names of their respective peoples, 


wishing to put at rest all controversies and differences between them arising | 
I 


out of the events from which the present situation on the Isthmus of Panama 
resulted, express sincere regret that anything should have occurred 
interrupt or to mar the relations of cordial friendship that had so long 
subsisted between the two nations. 

During the Senate’s special session, Senator Lodge pro- 
posed an amendment to the treaty, which reads as follows: 

That neither the making of this convention nor any of the stipulations 
herein contained shall be considered to cast any doubt or shadow upon the 
title of the United States to the Panama Canal, which title the Government 
of Colombia recognizes as entire, absolute and complete in the United 
States of America. 

The State Department, it is said, has virtually agreed to 
extensive modifications in the terms of the treaty which will 
make it more acceptable to certain Senators who opposed it on 
the ground that in its recent form it savored too strongly of 
blackmail. Instead of the payment of $25,000,000 as 
indemnity to Colombia, a smaller amount will be paid, 
probably, it is said, not more than $15,000,000, and that 
no mention will be made of apology to Colombia for the 
alleged irregularities in connection with the acquisition 
of canal properties. Colombia will clear away any cloud 
which may attach to the title of this Government in the 
Panama Canal properties and will agree to cede to the 
United States the islands of Old Providence and St. Andrew, 


located about 250 miles northwest of Colon and 400 miles | 
Finally, Colombia will grant to the United 


from Colombia. 
States the right to build and operate a canal over the Atrato- 
Nipipi route. This route, if developed, would give transit 
to shipping across the southernmost part of the Isthmus. 

Congress will convene in special session on Monday next 
(April 2) and it is expected that the treaty will be ratified 
at this session. 





RULES FOR PRESS IN DISBURSING MILITARY 
AND NAVAL NEWS. 

Regulations for the guidance of the press in the matter of 
the publication of information concerning the military or 
naval policies of the United States Government were issued 
on the 24th inst. following a conference in Washington be- 
tween representatives of the State, War and Navy Depart- 
ments. The regulations were made known in the following 
statement: 


In view of the desire of the press of the country to refrain from the pub- 
lication of information harmful to the public interest, and with the inten- 
tion of securing the maximum publicity with the least injury thereto, the 
following regulations are hereby issued for its guidance, which it is earn- 
estly requested be closely observed: 

1. No information, reports, or rumors should be published which tend 
to disclose the military and naval policies of the Government of the United 
States. (This regulation is directed against the publication of any news 
or comment which might reveal the strategic disposition or operation of 
armies or their sub-divisions or the fleet or its sub-divisions: any measures 
which might be adopted in consonance with the Department of State for 
the furtherance of American defense, and, in general, any plans for the use 
of the Army and Navy during the existence of a national emergency. ) 

2. No information, reports, or rumors should be published which tend 
to disclose: 

(a) Movements or employment of armies and their sub-divisions, fleets, 
and their sub-division. 

(b) Movements of vessels of the Navy or their arrival at or departure 
from any port. 

(c) Departures of merchant vessels should not be mentioned, and it is 
desired that the name of the port of arrival be omitted. 

(d) Assignment or movement, whether as groups or individuals, of officers 
and men of the military and naval establishments. 

(e) Transportation of mails, supplies, or munitions. 

(f) Information of any designs, inventions, or test thereof; or of manu- 
facture, transport, or distribution of implements of war. 

a Concentration of military or naval supplies or location of such sup- 
Dlies. 

(h) Activities in or about arsenals, fortifications, army posts, naval 

Magazines, navy yards, naval bases, and radio stations. 


to } 








ations shal! not be enforced in any matters officially 


properly authorized officials 


Note..The above re 
given to the press by 

Attention was especially directed to 
regulations, which reads: 

It is requested that no information, reports or rumors attributing a policy 
to the Government in international situation, not authorized by the 
President or a member of the Cabinet, be published without first consulting 
the Department of State. ‘ 

All the regulations, it is stated, were drawn at the Navy 
Department, except Regulation 6, which was presented at 
the conference at the instance of the State Department. 
The conference was attended by Secretary of War Baker, 
Secretary of the Navy Daniels, Counselor Polk, Major 
MacArthur of the Army, Commander Belknap of the Navy, 
Mr. Harrison of the Department of State and representa- 
tives of four press associations. 


Rule 6 of the new 


any 





GOVERNOR WHITMAN SIGNS BILL PROVIDING FOR 
INVENTORY OF STATE’S MILITARY RESOURCES. 

Governor Whitman on March 29 approved Senator Robin- 
son’s bill appropriating $150,000 for a census and inventory 
of the military resources of the State. We referred to this 
measure last week (page 1108) in connection with the Welsh- 
Slater bill, signed by the Governor on March 16, providing 
for the compulsory military training of all boys between the 
ages of 16 and 19 years. Concerning the law just approved 
the Governor says: 

Under authority vested in me by the present law, I have already directed 
the Adjutant-General to utilize to the fullest extent the information obtain- 
able from the State census, which has only recent!y been completed. This 
will serve as a basis for the making of part of the census provided for in 
this measure. 

The powers of the Governor under this bill are much more comprehensive 
than under the provisions of the military law, which contemplates only 
the enrollment of able-bodied male citizens of the State between the ages 
of 18 and 45 years, as it provides for an inventory of a!l the resources avail- 
able for use in the event of war, which would include the women avyail- 
able for service as well as men, money, the industrial and materia! resources 
of the State, munitions and military supplies manufactured or procurable 
within the State. Military strength depends upon the organization and 
utilization of such resources, and it is imperative that we have a knowledge 
of such assets available for use in the event of war. 

Provision for the common defense under the Constitution of the United 
States is a Federal and not a State obligation, but it is the part of prudence 
and foresight that the State should to the fullest extent of the means made 
available anticipate and prepare for such means of co-operation as the 
State might be called upon to contribute or be in a position to make avail- 
able. 

We have already provided by Chapter 49, Laws of 1917, 
pulsory military training of all boys in the State between the ages of 16 
and 19 years. It is apparent that to carry out the provisions of said 
Chapter that the census provided for in this bill be taken. 

So far as possible, I hope that the work of preparing the census and 
inventory will be carried on by volunteers and that thus the expense may 
be reduced. 

The bill further provides for an appropriation of $150,000 to carry on 
this important work, but, under the provisions of the Act, I am authorized 
to receive donations of money for such purposes in addition to the amount 
therein appropriated and to expend the same accordingly. 


for the com- 





U. S. SUPREME COURT REFUSES TO RECONSIDER 
REHEARING IN MANN WHITE SLAVE CASE. 

The reopening or reconsideration of its decision in the 
Diggs-Caminetti white slave case was refused by the United 
States Supreme Court on March 6. The Federal White 
Slave Law, otherwise known as the Mann White Slave Act, 
was upheld by the U.S. Supreme Court on Jan. 15, the Court, 
in a divided opinion, affirming the convictions of F. Drew 
Caminetti and Maury I. Diggs of Sacramento, Cal., and 
L. T. Hays of Alva, Okla. <A petition for a rehearing was 
filed on behalf of Caminetti on Feb. 12. It is stated that 
President Wilson will be asked to pardon F. D. Caminetti, 
son of Anthony Caminetti, United States Commissioner 
General of Immigration. 








SENATE CONFIRMS NOMINATION OF R. B. STEVENS 
FOR FEDERAL SHIPPING BOARD. 

The nomination of Raymond B. Stevens of New Hampshire 
to become a member of the Federal Shipping Board, referred 
to in our issue of Feb. 10, was confirmed by the Senate on 
March 15. Mr. Stevens, a former member of Congress from 
New Hampshire, and up to the present time a special counsel 
for the Federal Trade Commission, was chosen to succeed 
Bernard N. Baker, who resigned as a member of the Shipping 


Board shortly after his nomination was confirmed by the 
Senate. 
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SENATE CONFIRMS NOMINATIONS TO FEDERAL 
TRADE COMMISSION. 

The Senate on March 15 confirmed the nominations of 
William B. Colver, of St. Paul, and John Franklin Fort, of 
New Jersey, to be members of the Federal Trade Commis- 
sion. President Wilson sent the nominations to the Senate 
for confirmation on Feb. 19, as noted in our issue of Feb. 24. 


Mr. Fort was chosen to succeed Edward N. Hurley, 
resigned. He had for a time acted as a special envoy of 


the United States to the Dominican Republic, and Haiti. 
He was Governor of New Jersey from 1908 to 1911. Mr. 
Colver, who is the editorial manager of the Clover Leaf 
newspapers, a string of newspapers in the Middle West, 
was nominated by President Wilson to serve out the unex- 
pired term of George S. Rublee, of New Hampshire. 





No sales of bank or trust company stocks were made this week either 
at the Stock Exchange or at auction. 
o—_——_ 

The Governing Committee of the New York Stock Exchange at their 
regular meeting last Wednesday decided to close the Exchange on Friday 
next, April 6 (Good Friday). It is expected that the other exchanges in 
the city will also close on that day. 

The Governors also passed the following resolution in respect to the 
memory of Henry Eglinton Montgomery Suckley, who was killed near 
Saloniki on March 26, while in command of the New York Stock Exchange 
Section of the American Field Ambulance Service: 

_ Whereas, Henry Eglinton Montgomery Suckley while in command of the 
New York Stock _Exchange section of the American Field Ambulance 
Service was killed in action near Saloniki March 26 1917; and : 

Whereas, This gallant officer had been frequently mentioned in dis- 
patches, had been awarded the Croix de Guerre, and has now been pro- 
posed for the Legion of Honor, thus evidencing his admirable courage and 
devotion to duty; and 

Whereas, The members of the Stock Exchange who assisted the corps 
in its successful work are deeply sensible of the self-sacrifice and heroism 
geo oe by Section Commander Suckley, now therefore be it 

_ Resolved, 'That the Stock Exchange hereby expresses its great apprecia- 
tion of the work of this valorous officer and its profound regret at his death 
and be it further 

Resolved, That a copy of these resolutions suitably engrossed be presented 
with the sympathy of the Stock Exchange to Commander Suckley’s family. 

A telegram was received by the Exchange on March 27 from the Citizens 
Tornado Relief Committee of New Albany, Ind., asking that the Exchange 
assist in raising $250,000 needed by the Red Cross Society in carrying on 
relief work. 





—— ———@—_— 

As Good Friday, April 6, is a legal holiday in the State of Pennsylvania 
the Philadelphia Stock Exchange, as well as all other markets and finan- 
cial institutions, will be closed. The Chicago Board of Trade will also 
suspend business on that day. The London Stock Exchange will be closed 
on Good Friday and up to the day after Easter, Monday, April 9. 

ie ME 

The Executive Council of the American Bankers’ Association will hold 
its Spring meeting at Briarcliff Lodge, Briarcliff Manor, N. Y., May 7, 8 
and 9. At the meeting matters which have developed since the conven- 
tion last September will be taken up as well as the regular business of the 
association. As heretofore committee meetings will be held on Monday, 
May 7, and the other two days will be devoted to sessions of the Council. 
This year there is a new section, the State Bank Section—whose executive 
committee will be present to report to the Council on the progress that has 
been made since last fall in getting the State banks welded into a working 
organization. The national bank, saving bank, trust company, Clearing 
House, State Secretaries and Institute Sections will also have reports of 
more than ordinary interest. During the period of the meeting Briarcliff 
Lodge will be turned over to the exclusive use of the Executive Council. 
Accommodations will be available only for members of the Council officials, 
committees and such ex-Presidents of the American Bankers’ Association 
as desire to attend. Briarcliff Lodge will be open to receive guests Satur- 
day morning, May 5, as there are generally a few members of the Council 
desiring to spend the week-end at the Lodge. The Chicago de luxe train, 
arranged for and conducted by Harry Wilkinson, of the Chicago Banker, 
over the New York Central lines, will leave Chicago Saturday, May 5, 
at 12.45 noon. 

On Monday, May 7, Frank A. Vanderlip, President of the National 
City Bank of New York, will tender a reception at hishome, *‘ Beechwood,”’ 
at Scarborough, N. Y., to the members of the Executive Council, from 
4 to 6 p. m. to meet members of the Federal Reserve Board. On Mon 
day evening a banquet will be tendered to the Council, Sections and com 
mittees, &c., by Briarcliff Lodge and the Association at 7.30 o’clock. On 
Tuesday, May 8, at 8.15 p.m. Mr. Vanderlip tenders to the members of 
the Executive Council, committees and guests a private performance of 
“The Yellow Jacket’’ in the theatre on his estate. 

——?* 

It was officially announced on the 28th inst. that the Bankers Trust 
Company and the Astor Trust Company, of New York City, are to be 
merged, and that the Astor, about to move into its new quarters at 42d 
Street and Fifth Avenue, will be operated as the Astor Branch of the 

3ankers. This announcement confirms rumors which have been current 
for some time and caused little surprise, in view of the well-known close 
connection of the two trust ccmpanies. At meetings on the 28th of the 
directors of the two companies, it was voted to consolidate following 
recommendations of the respective executive ccmmittees. It is understocd 
that the Banking Department of the State has approved the proposed con- 
solidation and that all that remains to make the merger an accomplished 
fact is the formal ratification by the stockholders. 

The plan of consolidation does not contemplate any immediate increase 
of the combined capital of the two trust companies. Pankers Trust Com 
pany stock to the amount of $1,250,000 will be issued in exchange for the 
$1,250,000 stock of the Astor Trust Company after a special dividend has 
been paid by the Bankers to its own stockholders to equalize the book 
values of the stocks of the two concerns. A committee has been appointed 
to appraise the assets of the two companies and to determine exactly what 
the difference is between the book values of the two stocks, and, hence, 
what the special dividend will be. It will probably be found to approxi- 
mate $20 a share, making a total disbursement to the stockholders of the 

Bankers of about $2,000,000. On Feb. 28 the capital of the Bankers 
Trust Company was $10,000,000, its surplus was $10,000,000, and its 
undivided profits were $6,731,613; on the same date, the Astor Trust 
Company had capital $1,250,000, surplus $1,250,000, and undivided 











profits $602,471. Assuming that the special dividend to equalize the book 
values amounts to $2,000,000, the Bankers Trust Company, after the con- 
solidation is effected, will have capital $11,250,000; surplus $11,250,000 
undivided profits $6,334,084; total, $27,834,084. FE 

The deposits of the combined institutions will be ccnsiderably in excess 


, 


of $300,000,000. The earnings of both companies for the past several 
years have shown a steady increase. The Pankers has been paying an 
annual dividend of 20% since 1913; the Astor paid an annual dividend of 
8% in 1913 and 1914 and of 16% in 1915 and 1916. Ever since the for- 
mation of the Astor Trust Company, it has had many directors in common 
with the Bankers Trust Company, and all directors of the Astor have been 
invited to become members of the beard of the Fankers. The consolidated 
beard will be one of the strongest in the country and will include: 

Stephen Baker, President Bank of the Manhattan Company. 

E. C. Converse, President Astor Trust Company. 

Edgar L. Marston , Blair & Company, bankers. 

D. E. Pomeroy, \ ice-President Bankers Trust Company. 

Seward Prosser, President Bankers Trust Company. 

Daniel G. Reid, Vice-President Liberty National Bank. 

Herbert K. Twitchell, Vice-President Chemical National Bank. 

Samuel G. Bayne, President Seaboard National Bank. 

Edward M. Bulkley, Spencer Trask & Company, bankers. 

- N. B. Close, Vice-President Bankers Trust Company. : 

T. DeWitt Cuyler, President Commercial Trust Company, Philadelphia. 

H. P. Davison, J. P. Morgan & Company. 

Ww illiam North Duane, Vice-President Bankers Trust Company. 

Frederick T. Haskell, Vice-President Illinois Trust & Savings Bank, 
Chicago. 

Fred I. Kent, Vice-President Bankers Trust Company. 

Herbert L. Pratt, Vice-President Standard Oil Company, New York. 

Edward Townsend, Chairman of the Board, Importers & Traders Na- 
tional Bank. 

Thomas Cochran, J. P. Morgan & Company. 

Cornelius Bliss Jr., Bliss, Fabyan & Company. 

H. C. McEldowney, President Union Trust Company, Pittsburgh. 

William H. Porter, J. P. Morgan & Company. 

John I. Downey, building construction. 

Nicholas Biddle, Astor Estate. 

Douglas Robinson, real estate. 

Charles L. Tiffany, Vice-President Tiffany & Company. 

M. Friedman, President B. Altman & Company. 

Robert W. Goelet. 

Archibald D. Russell. 

Ronald H. MacDonald, Vice-President Astor Trust Company. 

Walter E. Frew, President Corn Exchange Bank. 

The merger will give the Bankers Trust Company an uptown branch in 
a new and thoroughly modern building at the southeast corner of Fifth 
Avenue and 42d Street, opposite the New York Library and central to the 
uptown shopping and wholesale district. The banking rccm, which was 
designed especially for the use of the Astor Trust Company, and which 
will be ready for occupancy about May 1, is to be one of the finest banking 
homes in New York. 


--—-—-@ ——- 

The Chase National Bank of this city has made public the details of the 
plans for the proposed organization of a subsidiary company, to be known 
as the Chase Securities Corporation. In announcing its plans for the 
formation of the new company the Chase National let it be known that 
when those holding an appropriate number of shares of the Bank shall have 
approved of the plan for the organization of the new company the bank will 
declare a special dividend of 25% on its $10,000,000 capital, amounting 
to $2,500,000, to be used in the purchase of the new corporation’s stock. 
Owners of more than 60% of Chase National Bank stock have already 
agreed to the plan for the formation of the new company. ‘That the Chase 
National Bank was intending to organize a security company became 
known on the 23rd inst., as referred to in our issue last week, when a dis- 
patch from Washington to one of the local papers stated that the bank 
had made application to the Comptroller of the Currency for permission 
to organize the new company. A circular issued to the stockholders of the 
Chase National Bank on March 26, regarding the details of the plans for 
the formation of the new corporation reads as follows: 


New York, March 26 1917. 


To the Stockholders of the Chase National Bank of the City of New York; 

In connection with the administration of the affairs of banks, attractive 
business opportunities frequently present themselves of which, because 
of the limited scope of the powers of banking corporations, advantage can- 
not be taken in their behalf. In order to be in a position to embrace such 
opportunities, the shareholders of a number of banks have organized busi- 
ness corporations under arrangements whereby their proportionate interest 
in the bank and in the other corporation are the same and their shares in 
the two are transferable together. wear” nd 

After mature consideration, a large number of the shareholders of the 
Chase National Bank have concluded that it will be to the interest of all 
of the shareholders thereof to participate in the organization of such a 
business corporation. To that end, it is proposed to organize, under the 
Business Corporations Law of the State of New York, a corporation with 
the name ‘‘Chase Securities Corporation,’’ or such other name as shall be 
deemed advisable (hereinafter called the Securities Company), the capital 
stock of which shall be without nominal or par value, and shall consist of 
the same number of shares as that of the Bank; and that, when those hold- 
ing an appropriate number of shares in the bank shal! have assented to the 
plan, a special dividend of 25% ($2,500,000) be declared by the bank, 
which will be used in purchasing for each assenting stockholder, at the 
rate of $25 per share, the same number of shares in the Securities Company 
as he holds in the bank. ; i . 

In order to insure the transfer of a share of the Securities Company with 
each share of the bank, assenting stockholdets are to deposit all of their 
bank stock and all of their Securities Company stock with the Bankers 
Trust Company, of the City of New York, which will issue to each share- 
bolder a transferable receipt indicating the number of shares in the bank 
and the number of shares in the Securities Company owned by and held for 
him. Both the stock of the bank and that of the Securities Compan 
will stand in the names of the respective shareholders, who will retain all 
voting powers and will receive directly from the bank and from the Securi- 
ties Company all dividends payable thereon. 

With the exception of the said proposed sp¢ 
and all dividends declared by the bank, while 
be paid directly to the stockholders. 

For the purpose of carrying out the plan, an agreement between such of 
the stockholders of the bank as shall become parties thereto, the under- 
signed, therein appointed as a committee to act in behalf of the assenting 
stockholders, and the Bankers Trust Company, as depositasy, has been 
prepared, a copy of which is herewith enclosed, together with a form of 
power of attorney authorizing any member of the committee to execute 
the agreement in behalf of the stockholder signing the power. The agree- 
ment has already been signed by or in behalf of the owners of 60% of the 
stock of the bank. 

All other stockholders desiring to participate in the plan should sign the 
enclosed power of attorney and send the same, together with certificates 
representing all of their shares in the bank (which certificates need not be 
endorsed), to the Bankers Trust Company, 16 Wall Street, New York 
City, which will issue transferable temporary receipts for all shares so de- 
posited. All signatures to the powers of attorney must be witnessed. 

Stockholders must assent prior to May 1 1917 unless the committee 
shall extend the time for so doing; and any such extension may be coupled 
with such conditions and penalties as the committee shall deem proper. 
If the plan does not become effective, all deposited stock will be returned 
without expense to the depositors. 


cial dividend of 25%, an 


the plan is in process, will 


We shall be glad to give any further information desired by any stock- 
holder. Communications may be addressed to us in care of Bankers Trust 


Company. 7 : ; 
A BARTON HEPBU RN, 


. FRANCIS L. HINE 
HENRY W. CANNON, 


ALBERT H WIGGIN, 
Commiitlee. 
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The proposed organization in this city of the Mercantile Trust & Deposit 
Co., with a capital stock of $1,000,000 and a surplus of $500,000, is an- 
nounced. The new institution expects to open its doors for business some 
time about the lst of May. The striking feature of this new company is 
the personnel of its directorate which is drawn from the younger group 
offimportant bankers and leading men in other lines of business and which 
will bring to the new company powerful affiliations similar to those which 
have been so important in the remarkable growth of the leading trust com- 
panies in this city. The new company will be located at 115 Broadway, 
having taken the offices on the ground floor over the Mercantile Safe De- 
posit Co. It is reported that the stock of the new company is already 
many times over-subscribed. Chellis A. Austin, now Vice-President of 
the Columbia Trust Company, will resign from that institution, to become 
President of the new company. The following will serve as directors: 

Chellis A. Austin, President of the Co. 

Elliott Averett, Vice-President United Cigar Stores Co. 

Edward J. Barber, Vice-President see & Co., Inc. 

Henry 8. Bowers, Goldman Sachs & Co., Bankers. 

Frank N. B. Close, Vice-President Bankers Trust Co. 


Delos W. Cooke, Vice-President Erie Railroad. 
Coleman du Pont, Wilmington, Del. 


C.G. Du Bois, Comptroller American Tel. & Tel. 
Frederick te Fitzpatrick. President Railway Steel Spring Co. 
Harvey D. G President The Liberty National Bank 


William Gibiin President Mercantile Safe Deposit Co. 

Thomas Hildt, Vice-President Astor Trust Co. 

Alfred R. Horr, Treasurer Equitable Life Assurance Society 

at a P. Howell, Vice-President National Bank of Gomusaces. 
D. Jay, Vice-President Guaranty Trust Co. 

; ES "Joh nston, Treasurer Western Electric Co. 

perecass Lord Foreign Financial Manager, Wells Fargo & Co. 
ood C. Lufkin, President The Texas Co. 

‘A n McHugh Vice-President Mechanics & Metals National Bank 


Theodore y i erseles, Vice-President & General Manager National 
Cloak & Suit C a 


Albert G. Milbank, Masten & Nichols, wyers 

Samuel H. Miller, Vice-President Chase National Bank. 

Sherburne Prescott, Treasurer Anglo-American ogee Products Co. 

ackson E. Reynolds, General Attorney Central R. R. of New Jersey. 
Charles 8. Sargent, Jr., Kidder, Peabody & Co., Bankers 
GO 

A new banking institution is being organized in this city, to be known 
as the Central Mercantile Bank of New York. The new bank will have 
a capital of $100,000, and will be located at 1 East Fourteenth Street. 
George W. Craft, Manager of the Rockaway Beach branch of the Bank 
of Long Island, will be President of the new institution. Besides Mr. Craft, 
the incorporators of the Central Mercantile Bank of New York are Samuel 
R. Smith, President of the Bank of Long Island and President of the Metro- 
politan Safe Deposit Co.; Lawrence H. Tasker, President of the Tasker- 
Halsted Realty Co.; Henderson M. Wolfe, liquidating agent of the Security 
Bank; and Mahlon A. Freeman of the law firm of Hamilton, Gregory 
& Freeman. 





o 

Benjamin Joy, Vice-President of the National Shawmut Bank of Boston, 
Mass., and Adolfo Stahl, director of the Anglo & London Paris National 
Bank, of San Francisco, Cal., have been elected directors of the Mercantile 
Bank of the Americas, Inc., the foreign trade institution organized in 1915 
by Brown Brothers & Co., J. & W. Seligman & Co. and the Guaranty 
Trust Co. of New York to carry on a commercial banking business in 
Europe and in Latin-American Republics. The bank has its main offices 
at Hartford, Conn., and a New York branch at 38 PineSt. It has agencies 
in France, Peru, Chile, Eduador, Colombia, Venezuela, Costa Rica, 
Nicaragua, Guatemala and Honduras. 

-----— @—-—- 


The sixth annual banquet of the Guaranty Club, an organization of the 
officers and employees of the Guaranty Trust Company of New York, 
held Saturday evening March 24 at the Hotel Astor was the largest gath- 
ering in the history of the club. Nearly a thousand men and women mem- 
bers of the club and their guests filled the hotel's grand ballroom. At ap- 
proximately the same hour, by the clocks in Paris, Petrograd, and Buenos 
Aires, there were other Guaranty Club banquets. Even in the trenches, 
“somewhere in France,’’ members of the club shared in a dinner sent them 
through the London office. 





—--+--@-———- - 


The Greenwich Bank of this city has declared a quarterly dividend of 
4%, payable to stockholders April 2. This is an increase of 1% in the 
quarterly dividend. William De Forest Manice of Coudert Brothers has 
been elected a director to fill a vacancy. The bank has $500,000 capital or 
$1,600,000 capital and surplus. The main office is located at Fulton and 
William streets, with five branches in the borough of Manhattan. 


——-¢———— 


At a meeting of the stockholders of the Newark Trust Co. of Newark, 
N.J., on March 21, it was decided to increase the capital of the institution 
from $100,000 to $200,000, by the issuance of $100,000 of new stock to be 
sold at $135 per share. The Newark Trust Co. is headed by Walter B. 
Day,as President. Its deposits on a recent date amounted to $1,406,528. 
o—- 


The Orange National Bank of Orange, N. J., moved into its newly re- 
fitted offices on Thursday. The remodelling of the building and the 
equipping of the banking room were done by Hoggson Brothers, the New 
York builders. A new exterior iron and glass entrance vestibule with orna- 
mental iron marquise has been added and the woodwork in the vestibule 
has been refinished in light color. The bank was organized in 1828. Its 
officers are John D. Everitt, President; George Spottiswoode and Charles 
M. Decker, Vice-Presidents; Henry L. Holmes, Cashier, and Charles 
Hasler, Assistant Cashier. 





—_— - e——— 


The directors of the Marine National Bank of Buffalo decided at their 
meeting this week to increase the quarterly dividend rate from 4% to 5% 
or on a basis of 20% per annum. The Marine has for many years been 
the largest commercial bank in the State outside of the City of New York, 
and since the bank’s occupancy of its new building at Main, Seneca and 
Washington streets, in December 1913, a gratifying growth has been shown 
in resources and in earning power. Depositors have increased over $13,- 
000,000 and dividend disbursements have totaled to date $3,850,000, 
regular and extra, on a capital of $5,000,000. The dividend rate prior 
to the consolidation of the Columbia with the Marine was maintained for 
several years at 12%, but the large increase in business following the en- 
trance into the enlarged field of activity and the consequent substantial 
growth in profits, warranted placing the rate at 16% per annum. The 
recent action of the directors increasing the dividend to 20%, shows the 
ability of the management to continue the business on an increasingly 
profitable basis. 

—_——_o---—— 

The Taunton National Bank, of Taunton, Mass., capital $600,000, has 

en placed in voluntary liquidation, and has been succeeded by the Bristol 

unty Trust Co., of Taunton, Mass. 


Application for a charter has been made to the Comptroller of the Cur- 
rency for a new banking institution in Malden, Mass., to be known as the 
Second National Bank, capital $100,000. 


——@¢—— 


The directors of the Philadelphia Trust Co. at Philadelphia at their 
regular weekly meeting this week voted to continue the company’s policy 
of carrying at full pay any of its employees who may respond to a call for 
the defense of the United States. Positions of equal pay are assured each 
employee called into active service, each of whom also retains the benefit 
of the company’s pension plan. The company further agrees that it will 
pay one year’s salary to the dependents of any employee who loses his life 
in the service, thus giving those who enlist the same benefits which the 
group insurance plan maintained by the company extends to those who 
remain at home in their usual duties. 

———_@-_ —_ 


The stockholders of the Fidelity Trust Co. of Philadelphia, Pa., at a 
meeting on March 28 voted in favor of increasing the capital of the institu- 
tion from $4,000,000 to $5,000,000. Over 98% of the stock was represented 
at the meeting, all of which approved the proposal. Stockholders of record 
April 2 may subscribe to the new stock, it is said, at $500 per share, in the 
proportion of one share of new for each four shares now held. Payments 
are to be made in two installments, the first on May 1 and the second on 
July 1. Stockholders may anticipate payments after April 1. Interest 
will then be allowed till Aug. 1, at the rate of 4%. The new stock, it is 
stated will be issued on Aug. 10 and will participate in dividends declared 
after that date, the next regular payment coming in November. The right 
to subscribe to the new stock expires May 1. 

—_@———_ 


The Continental Trust Co. of Pittsburgh, Pa., has absorbed the business 
of the Merchants Bank, heretofore conducted at Sixth and Liberty Aves., 
Pittsburgh. The Continental Trust Co. has assumed the deposit libailities 
of the Merchants Bank and stockholders of the Merchants have become 
stockholders of the Continental Trust. J.S.M. Phillips, Cashier of the 
Merchants Bank has become active Vice-President of the Continental 
Trust Co., and has been added to the board of directors of the enlarged 
institution, along with R. W. Johnston, George P. Thomas and Roger 
Knox of the Merchants Bank directorate. All of the employees of tie 
Merchants Bank have been retained by the Continental Trust Co. The 
Merchants Bank was organized by J. S. M. Phillips and associates five 
years ago, while the Continental Trust Co. was organized in 1903 by Joan 
R. Morrow, now its President. The Continental Trust Co. has a capital 
of $437,800 and on a recent date reported surplus and undivided profits of 
$212,729, and deposits of $559,785. Through its consolidation with the 
Merchants Bank, it is said, its deposits will reach $1,500,000. The officers 
of the enlarged Continental Trust Co. are: John R. Morrow, President; 
A. H. Burchfield, A. C. Houston and J. 8. M. Phillips, Vice-Presidents; 
Jesse H. Morrow, Secretary & Treasurer and John E. Van Dyke, Assistant 
Secretary. 
a 


An interesting and rather significant item of news developed this week 
n the announcement by the Union Trust Co. of Chicago that in greatly 
enlarging its present banking rooms it would devote a part of the new space 
to its Bond Department, which would step out into the field of original 
underwritings on a much larger scale than before and that Frederick A. 
Yard, formerly President of Yard, Otis & Taylor, had disposed of his in- 
terest in that company to Mr. Taylor and would at once join the Union 
Trust organization as a Vice-President with special supervision of the Bond 
Department. Mr. Yard is exceptionally well fitted to undertake this 
task through his long experience as an underwriter and dealerin bonds. He 
has been active in the investment market of Chicago since 1904 and has been 
the head of the former company since 1911. By joining the Union Trust 
organization, he brings to the Bond Department a fund of energy and ex- 
perience and an excellent record for successful operations in both the field 
of buying and selling securities. It is expected that the Union Trust Co. 
will, in the future, assist materially in increasing the importance of Chicago 
as a bond market and that the business of the bank in this department 
will show the same substantial increase that has been witnessed in other 
departments in the past few years. 
——_—_@ —--— 


The Citizens National Bank of Green Bay, Wis., opens for business in 
its handsome new building to-day (the 3lst). The structure was designed, 
constructed and equipped throughout by Hoggson Brothers, builders, of 
Chicago and New York. The architectural design, an adaptation of the 
Roman type, gives an impressive appearance. The building has a base 
of Kettle River stone of light salmon color, treated in large blocks to give 
the necessary substantial and vigorous treatment. The body of the struc- 
ture is a rich golden brown brick. The Citizens National Bank was in- 
corporated in 1888. The present officers are: W. P. Wagner, President; 
George D. Nau and H. 8. Eldred, Vice-Presidents; H. P. Klaus, Cashier; 
R. W. Smith, Assistant Cashier. 

—_—o——_ 


A charter has been issued by the Comptroller of the Currency to the new 
Tenison National Bank, of Dallas, Texas, capital $500,000. The Tenson 
National, as noted in these columns last week, is headed by E. O. Tenison, 


as President, and was formed to take over the private banking business of 
E. O. Tenison & Sons. 








IMPORTS AND EXPORTS FOR FEBRUARY. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted .) 








— -@ —-- 











MERCHANDISE. 
Exports Imports 
1917. 1916. 1915. 1917. 1916. 1915. 
January. .._- $613,556 $330,036 $267,879 $241,816 $184,351 $122,148 
February.... 466,523 401,784 299,806 199,577 193,935 125,123 
| 5 lia 410,742 296,612 --.---. 13,590 157,982 
=" ee By sc 398,569 294,746  .---- 218,236 160,576 
~~ leaned RIGS rie 474,804 274,218 -.--..- 229,189 142,285 
(<p Reteinitaaie 464,686 268,547 —--.---- 245,795 157,695 
RCA pA detec 444,714 268,469 —--..- 182,723 143,245 
anus... ....... 510,167 260,610  ----- 199,316 141,804 
September - -- ones ED Gl cewcas 164,029 151,236 
ia... ..... 403.314 496.189 ..-.<<- 178,659 149,173 
November... ______ SiGB48 S8TSIR — ncecac 176,987 155,497 
December... _____- 521,650 359,306  ------ 204,834 171,833 
Totel ..... $5,481,423 $3,554,670 


$2,391,654 $1,778,597 
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GOLD 
Erpo: Imports 
1917. 1916. 1915. 1917. 1916. 1915. 
January ..... $20,720 $10,213 $692 $58 ,926 $15,008 $6,896 
February . ... 22, 13,68. 1,054 103,766 6,016 12,727 
a 10,774 ~sannae 9,776 25,620 
DT Ciknweis giaads j 814 6,122 16,203 
DCR Rebads  ‘acaceds 11,919 1,277 27,322 31,136 
DPMGCkGinin aeawak 8,312 2,822 122,735 52,342 
DE knCads - Sesen 9,395 2,192 62,108 17 ,263 
A ites  «sdé0% 11,780 1,128 41,239 61,641 
September... -...... 6,849 2,034 92,562 42,062 
_ eee 7,054 2,939 97,509 79,669 
November... _..... 26,335 3,661 46,973 60,982 
EE énc”  -ndklaba 27,974 ce Ae 158,620 45,413 
DE kiéas “smsimaon $155,793 i $685,990 $451,954 
SILVER, 
Exports— Imports 
1917 1916 1915. 1917. 1916. 1915, 
January ..___ $5,887 $4,636 $5,188 $3,346 $1,852 $2,287 
February - -_. 7,694 4,947 3,425 2,478 2,596 2,400 
than. ieee 5,748 ao ,880 2,477 
DT tibhwan  sitwaws 4,856 S208 8 saseee 2,176 2,603 
a 6,212 oo 8 8—eeene 2,725 2,352 
RRR acen — aebeiniea 4,644 a 3,183 3,623 
Diicsac®  -ccemnew 4,336 2.  ~¢nmene 2,426 3,003 
ee 5,815 ee  enemne 2,517 3,804 
September... -..... 6,530 —- anenme 2,880 2,737 
ee 6,016 ae 2,892 3,219 
eee 7,847 ae. | amiede 2,583 3,376 
December... -.....- 9,008 Pe ea 3,553 ’ 
ee $70,595 ree $32,263 $34,484 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise —Gold-————_—- ———- Silver: 
1917. 1916. 1915. 1917. 1916. 1917. 1916. 
$s $ $ s $ $ 8 
January .. +371,740 +145,685 +145,731 —38,206 —4,795 +2.541 +2,784 
February - 266,946 +207,849 +174,683 81,698 +7,669 +5,216 +2,351 
DE aci  Sivwatins +187,152 +138,630 -....-- CL +2,868 
ia. pacne +180,333 +134,170 -..... FEBOL, anaes +2,680 
Pete  Kenwne +245.615 +131,933 -..... —15,403 ...... +3,487 
itcés  sesrses +218,891 +110,852 —-....-. —114,423 -.-..-.. 1,461 
tiene i ¢ndtume +261,991 +125,224 -_..... —62,.713 ......- +1,910 
hs. ~enecas +310.851 +118,805 -..... —29,459 -.---. +3,298 
September -..... +351,070 +149,419 -—-..... —85,713 ...... +3,650 
ee , sedan +314,155 +186,979 -..... —90,455 -.-.--.- +3,124 
November ._...-.. +339,361 +172,173 -..... —20,638  -..... +5,264 
December, -...-. +316,816 +188,473 -..... —130,646 -....-. +5,455 
ee +3,089,769+1,777,072 ...--- —530,197 ....-. +38 ,332 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for eight months: 
{ | 
8 | Merchandise. Gold. Silver. 
Mos. —_— — 
‘000s { | Excess. Excess | | Excess 
omit- Exports. | Imports. | of Er- Im- of | Etre Im- | of 
ted.) | | Exports. ports. ports. |Exports ports. | ports. | Exports 
ae eS ae $ 2k Sr Re Re 
"16-17 4,080 ,696)1 547 ,932'2 532,764 132,175}661,704 529529, 53,134) 22,675, 30,459 


15-16 2,584 ,683)1,291,073,1,293,610 47,741328,054 280313) 38,332 
’14-15'1,634,466)1,055,632| 578,834 140,387 46,267 94,120) 34,705 
Kn go nf nag lin tebe tad 479,926 44,057 49,447) £5,390) 37,057 


23,191; 15,141 
18,055, 16,650 
21,969) 15,088 
29,819) 20,225 
29,924 12,447 


*12-13 1,720,632!1,246,399| 474,233 43,639 52,851) £9,212) 50,044 
"11-12.1,505,997'1,046,388 459,609 36,436 31,751\ 4,685) 42,371 
J Excess of imports. 


Similar totals for the two months since Jan. 1 for six years 
make the following exhibit: 














Merchandise. Gold. Silver. 
Two 
M’ th. | Excess Excess | Excess 
(000s) Ez- Im- of Er- Im- of Er- Im- | of 
omu-| ports. ports. | Ezports. ports. ports. Exports ports. | ports. |Ezports 
ted.) | | 

$ $ $ $ $ $ $ s | $ 

1917..1,080,089 441,393 638,696 42,788 162,692 /119904 13,581); 5,824) 7,757 
1916..| 731,820 378,286; 352,534 23,898 21,024 2,874 9,582) 4,448) 5,134 
1915... 567,685. 247,272) 320,413 1,745 19,62317,878 8,612! 6,687| 3,925 
1914..| 377,987, 302,788, 75,199 15,993 13,651 2,342 7,602 4,233) 3,369 
1913... 421,030 312,977| 108,053 29,611 11,567 18,044 11,751) 6,682) 5,069 
1912.., 401,291) 277,775 623,516 12,504 8,078 4,426 11,150 8,139 3,011 





S Excess of imports. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 8 1917: en 


The Bank of England gold reserve against its note issue shows a reduction 
of £386,715, as compared with last week's return. 
The United States received $8,000,000 from Canada during the week. 


SILVER. 

The market has been in an exceptionally quiet condition since we last 
addressed you. The price has merely vacillated in the very neighborhood 
of 37d., last week’s closing figure. 
Supplies from America have been again rather scanty; and business has 
been on a small scale. 
Demand has been more general, amongst which some Indian bear cover- 
ing was included. 
The great demand that has existed in India for silver currency during 
the war did not become really keen until toward the close of 1915. This 
shows the close link that exists between the demand for currency and high 
prices for commodities. There is no reason to suppose that recent with- 
drawals of coin from circulation were other than what is customary, namely, 
the peasant classes have put by surplus profits against less favorable times. 
Now that prices have risen so considerably, the margin of profit is larger 
than usual, and a greater amount of coins is, therefore necessary. 
The last three Indian Currency Returns received by cable give details 
in lacs of rupees as tollows: 


Feb.12. Feb.22. Feb. 28. 
Notes in circulation........-.---.----------- 85,44 86,54 86,62 
Reserve in Silver Coin and Bullion... .--- 16,66 17,39 18,21 
Gold Coin and Bullion in India__...-..------ 12,40 12,76 12,16 
SS SE 9,67 9,67 8,92 


The stock in Bombay consists of 2,600 bars, as compared with 2,400 
bars last week. 
The stock in Shanghai on March 3 1917 consisted of about 29,900,000 


Quotations for bar silver per ounce standard: 


BOG Bde wdcsicciva 37% nee | h 
(aay eeeenMebe: 761 " iSeuk wel... 2-2 ee 
= Denistacosiwas 37 5-1 ‘* |Bar gold per oz. standard 770, 6d 
2 4 Lean chon owa 2 si8 ‘| |Average for week-.......... 37.208 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar .24. Mar.26. Mar.27. Mar.28. Mar.29. Mar.30- 

Week ending Mar. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
aver, per O68. ........... 35% 3534 35 11-16 36% 35 15-16 36 
Consols, 2% per cents_____- 52% 5234 52% 52% 52% 53% 
Britieh & per cents......... .... 95 94% 9454 94% 94% 
British 444 per cents______- 93% 93 93 93 92% 92% 
French Rentes (in Paris)__fr. 61.50 61.50 61.50 61.40 61.40 61.35 
French War Loan, 5% (in 

_ SS Sere eee 88.25 88.25 88.30 88.30 88.30 88.30 


The price of silver in New York on the same days has been 
Silver in N. Y., per oz_.cts. 71% 71% 71% 72% jj.72% 72% 








Commerctal andRiscellaneous Hews 


PARE IW Wr oer er es <2 Oe: 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 











| Bonds and Legal Tenders | Circulation Afloat Under— 
































on Depostt for— 
1916-17. | 
Legai | Legai 
Bonds. Tenders. | Bonds. Tenders. Total. 
' 
7 $ | $ $ $ 
Feb. 28 1917._| 674,992,080] 47,118,057| 671,001,858] 47,118,057| 718,119,915 
Jan. 31 1917_-| 675.415.840| 50,540.476| 670.717.615| 50.540.476| 721.258,091 
Dec 30 1916.-| 677,315,840| 52,165,627| 674,659,613| 52.165.627| 726,825,840 
Nov.30 1916..| 682,853,740| 49,199,416| 675.006,203| 49,199,416| 724,205,619 
Oct. 31 1916.-| 687,957,990] 46.418.377| 679,650,913| 46,418.377| 726,069,290 
Sept.30 1916..| 687.931.240| 48,900,332) 684,409.881| 48,900.332| 733,310,213 
Aug 31 1916--| 689.739,180| 50.707.153| 683.786,698| 50.707,.153| 734,493,851 
July 31 1916-.| 689,774.660| 54.324.278| 685,996.918| 54,324.278| 740,321,196 
June 30 1916--| 690,440,930] 57,591.025| 686.583,635| 57,591.025| 744.174.660 
May 31 1916--| 690,044,040| 62,045.070| 686,634,103] 62.045,070| 748,679,173 
April 29 1916__| 696,750,590| 60,622,296| 693,132,610] 60,622,296| 753,754,906 
Mar. 311916.-| 715,154,190] 55,706,278! 702,730.413| 55.706,278| 758,436,691 
Feb. 291916--' 721,987,840] 51,866,895) 711,129,418] 51,866,895! 762,996,313 
The following shows the amount of each class of U. S. 


bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Feb. 28. 





| 
} 


| U.S. Bonds Held Feb. 28 to Secure— 

















Bonds on Depostt | On depostt to | On depostt to | 
Feb. 28 1917. lsecure Federal secure | Total 
Reserve Bank |Nattonai Bank Held. 
Notes. Notes. 
| $s x B 3 
Se, T. B, Commas of 1600 .....2ccncccess | 7,802,500 | 559,933,100 | 567,735,600 
Se, UB, COE Weel iewceccecess| <cccee 15,989,420 15,989,420 
i CE PE ococdencesnen| i ~seenme 25,797,900 25,797,900 
2s, U. 8. Panama of 1936_.......----- 42,500 48,134,020 48,176,520 
2s, U. 8. Panama of 1938. .......-.-..-- | 155,000 25,137,640 25,292,640 
I a as sntatinminiiegs 8,000,000 | 674,992,080 | 682,992,080 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
Mar. 1 and their increase or decrease during the month of 
February: 

Nattonal Bank Notes—Total Afloat— 


rs Arr ee 8 on cages naenevcnnstetbennsbennesnenenil $721,258,091 

Dies amen’ FOtes GIs DOTUNNT « « 3 oc oon onc ecsccoccccccevcnane 3,138,176 
Amount of bank notes afloat March 1 1917.........-----------.- $718,119,915 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Feb. 1 1917....--.-- $50,540,476 

Net amount of bank notes retired in February..-.-.-....------------.- 3,422,419 

B amount on deposit to redeem national bank notes March 1 1917____"$47.118.057 





“STOCK OF MONEYzIN THE«sCOUNTR Y —Thejfol- 
lowing table shows the general stock of money in the coun- 
try, as well as the holdings by the Treasury and the amount 
in circulation on the dates given: 

— Stock of Money Mar. 1'°17— ——Money tn Circulatton— 


in U.S. aHeldinTreas.Mar. : 1917. Mar. 11916. 
$ 

Gold coin and bullion. ---.- 2,968,355,434 200,353,984 652,506,602 612,340,971 
Gold cortifientes B....ccce ccececccss = cveeceee 1,810,499,859 1,325,475,659 
Standard silver dollars..._ 568,270,319 19,599,134 71,242,068 »522,113 
Sliver certificates b.....020- <accccecse 8 cecceese 475,419,859 482,021,751 
Subsidiary silver_....--.-- 194,368,949 5,037,994 189,330,955 165,760,298 
Treasury motes Of 1800.... <<cwcescccss  cesecece 2,009,258 2,146,621 
United States notes_. .--.-- 346,681,016 12,921,749 333,759,267 340,641,586 
Federal Reserve notes. .--- 338,934,225 1,850,005 337,084,220 190,592,505 
Federal Reserve bank notes 11,448,235 90,240 11,357,995 2,999,970 
National bank notes----.-- 718,119,915 17,634,128 700,485,787 738,300,118 





Total 5,146,178,093 257,487,234 4,583,695,870 3,925,801,592 

Population of continental United States estimated at 103,573,000. Circulation 
per capita, $44 26. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national 
bank depositaries to the credit of the Treasurer of the United States, amounting 
to $41,131,561 07. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

Note.—On March 1 1917 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $13,901,389 gold coin and buillon and $291 ,093,600 
gold certificates—a total of $304,994,989, against $266,100,949 on Feb. 1 and 
$177,080,798 on March 1 1916. 


GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are poss ol to place before our readers to-day the details of 





ounces in sycee and $17,000,000, as compared with about 27,800,000 ounces 
in sycee and $17,100,000 on Feb. 24 1917. 


Government receipts and disbursements for Feb. 1917 and 
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( , ¢ the ej P » fice a 5-17 
1916 and for the eight months of the fiscal years 1916-17 Per When Books Closed. 
and 1915-16. Name of Company. Cent. Payable. Days Inclusive. 
Ce _— " 917 "eh € * oJ - , t . 

omer Feb. - Feb. eT 8 mos a 7. 8mos. ee 5-16. pe ne nt, magi yr" ae aes ‘ ; - - 1“ 
Custons _ 16,324,871 § 9.239 534 99 - or ¥ Jolumbus Ry., Pow. & Lt., pref. A (qu.) 4 April 2 Holders of rec. Mar. 
Ordinary interna! rev.29, a7 776 83 30981 076 52 266° 167" bs r+ Lt 778 74 “a Dee a sree ~_ Ry., com. & pf. (qu.)- 14 |Mar. 31/Holders of rec. Mar. 288 
Sanaa tas... . __.. 2.722.765 87 2,006,807 86  27.341.159 05 181599. 958 00 Duluth-Superior Tract., pref. (quar .)-.. 1 April 2 Hoiders of rec. Mar. 15a 
Miseellaneou 3.788.330 83 3.235.394 48 44°845,464 00 30,109.16 56 | DUduesme Light. pret. (quar.) (No. 9)--~| 13 | Maz. 31\Holders of rec, a 

ce Pid id ceciha te Merce) oa bees vale rceedsoscpiareecth- coal V veel —_ me “SN Ist pf. (qu.) 1% — yey - rec. — 4 
e. Tots 52.323.744 23 55.43 385 475,892.45 a sion nah dae’, kee _ Beco preferred (quar.)..........-- ye Mar..« olders of rec. 2 . 

‘ ny 323,744 23 55,432,813 85 475,892,450 47 433,339,181 65 | Frankford & Southwark Pass.,Phila.(qu.), $434 April 1 Holders of rec. Mar. 1a 

Pename Cant i eae * se at (Pa.) Rys., preferred_..------ 1% |April 2Mar.25 to April 1 
Wilts? ee 667.994 52 Ao7hk: Sie whe, © so a were onolulu Rapid Tran. & Land (quar.)--- 2 Mar. 31 Mar.28 to April 1 
Tolls, & 7,994 52 4,276 24 3,536,865 64 _ 2,070,316 65 | Houghton County Tract., pref. (No.18)-. 3 April 2 Holders of rec. Mar. 20a 

Public Debt- a . Illinois Traction, pref. (quar.) (No. 49)- 1% \April 1 Holders of rec. Mar. 15a 
Sale of Pan. Canal bds ee oo Internat. Tract., Buffalo, common (qu.) 1 Mar. 31 Holders of rec. Mar. 20 

Sule of Postal Sav. bd iio een 1.794.660 00 1.803.500 00 7% first preferred (quar.)----------- 1% Mar. 31 Holders of rec. Mar. 20 
Deposits one Ralinemnent OUD oh 4% preferred (Quar.)..-...--<cs-<<- 1 Mar. 31 Holders of rec. Mar. 20 

at aa haeh canes Iowa Ry. & Light, pref. (quar.) (No. 55)- 1%4 Mar. 31 Holders of rec. Mar. 27 

and Wed. Res. bani Kansas City Ratlways.....------------- $2.50 April 2 Mar.21 to April 2 

bank notes (Acts of Lancaster Co. Ry. & Light, common. .----- 3% |Mar. 31 Holders of rec. Mar. 31a 

July 14 1890 and : or, ee = oy oe meses 7 1% yo * per wate < rec. Ly sa = 

ec. 23 1913 1.157.197 5 9 989.095 OK 14 203 a iat eae ‘ate , souisville & Northern Ry. stg.(quar.) - % «=| Apr olders of rec. Mar. 31a 

tien te FEen nan aes Eeceet ee Semen ee ee 203,122 50 _ 28,430,650 09 Lomtovane Traction, common (quar.)-.--, 1 |April 1Mar.11 to Mar. 15 

Total .. 57.197 50 9.969.095 00 25.997.7 FS aE Preferred . ...--....---------------- 2% |April 1 Mar.il to Mar.15 

rote 1.187, OO Cee on Teele ee Beane, tee OO Manila Elec, RR & Lig Corp (quar )-- 1% /April 2 Holders of rec. Mar. 17a 

, , as 09a OF - Ae pen ’ Mohawk Valley Co. , et ST Me t 2 de 2c. 

Grand total receip 4,148 936 25 65,406,185 09 505,477 ,098 61 465,643,648 30 Hayate oro Valley a. com. (quar.)- ie Aoril Pe sneieetts balbtadtiess =: 

a ee : ee New York State Rys., common (quar.) - 1 April 2 Holders of rec. Mar. 24a 

Ordinnrgn Preferred (quar.)...---------------- 1% \April 2 Holders of rec. Mar. 24a 
Checks and warrants New Orleans Ry. & Lignt, pref. (quar.)- 1% |Mar.31|Mar.21 to April 1 

paid (less balances Northern Ohio Tract. & L., pref. (quar.) - 1% |April 1 Holders of rec. Mar. 10a 

repaid, &c.)..---.--73,919,160 40 53,332,564 92 621,925,665 05 469,443,208 51 | Aha & gy we) ee cee. oe He phe 
Int. on public debt pald 1.925.337 3% 953.835 6 » GOK 7r9 Bre 13 reterred (quar.)----~-------------- 4 pri Alar. Oo Mar. 
, Peer peeeceieter: seteeaeeae-or seems deere | ee angst a= 1° April 2 Holders of ree. Mar. 15a 

i ees 758 97 79 55.286 5B 6! <e Atumua Ry. & ight, pref. (quar.)- 13 April 14'Holders of rec. Mar. 31 

44,4 rs 79 5 >, 286,400 56 638,854,765 49 486, 196, 063 69 Philadelphia Co 6% preferred (No. 9) _- $1. a May 1 Holders of rec. April 1a 

Panama Conal— ; Philadelphia Traction. --.------------- April 2 Holders of rec. Mar. 10a 
Cheeks paid (less bal- Kang: poy sie age pref. (quar.)--- 62140 a ‘are 14 oe of rec. Mar. =. 

ances repaid. &¢ = 7 637 13 reR 19 2 9 enn <« me : ' a 20rto © BIG., PS. CURE Jecccoceces 3 Apr d ol ac. . 22a 

ances repaid, &c.)- 487 637 13 1,565,120 12 12,309,381 36 12,412,120 15 | pyptic Serv. wel, of New (hh (quar.) 2 . a or pepe = po a — 

Public Dehtt— : m . tepublic Ry. & Light, com. (qu.) (No.2) 1 April 14 Holders of rec. Mar. 31 
Bonds, interest-bearing Preferred (quar.) (No. 23)..--------- 1% |April 14 Holders of rec. Mar. 31 

notes & etis, retired 223 75 550 00 14.380 75 19.790 00 — Avenue Pass. Ry., Phila. (quar.) - - $3 April 2 Mar.16 to April 2 
Nat. bank notes and tome (Ga.) Ry. & Elec., com. (quar.)--| 1 April 1 Holders of rec. Mar. 28a 

and Fed. Res. ban! SciotoValle y Trac.,lst pref.& pref.(quar.) 1% ‘April 1 Mar. 12 to April 1 

retired (Acts of July — & oe a 7 Phila. (quar.) Pa — 1 pe me of rec. Mar. ein 

'90 & Dec. 23°13 52 7 2 108.7 7.987. Sisth A. BS... Wace « Cl cxnncavaccoe™ $1.75 April 10 Holders of rec. Mar. 3la 

14’'90 & 1 . 23 °13) 4. 20,806 50 2 ‘. 2,560,712 5 ; 28,196, 788 00 e 987,240 00 a Carolina L., Pow. & Rys.. 2, (au). 14 Amen 2 Holders of rec. Mar. a6 

Tote ‘ . - Springfielc y. Aght, pf. (qu.) (No. pr! 2 Holders of rec. Mar. 15a 

Total . ee ere a0 -” 3.0m, 1262 50 28, 211, 168 75 8, 007 ,030 00 Springfield & Xenta Ry., pref. (quar.)_--- 1% |Mar. 31\Holde rs of rec. Mar. 24a 

Grand total disburse~ } Re ee - — ig “te Raa oe) -incenateeesees : yp 1,Mar.25 to April a 

ments ; ___ 81.8 a 59.412.783 49 679.375.315 AE Ee ay oronto Railway (quar.)_------------- ‘ pril 2 Holders of rec. Mar. 15a 
noe. cr de sas Pi 1,853,165 17 59,412,783 49 679,375,315 60 506,615,213 84 | Tricity Ry & Light, common (quar.)-- 1 April 1 Holders of rec. Mar. 20a 
tw’over total disburse'ts ......... 5 993.401 60 __ Preferred (quar.)....--------------- 14% |April 1 Holders of rec. Mar. 20a 
Saceas of total disburee- Saeeee eae ee sae — od = fran ,Minneap ,com (yu ) 1% — : pe nein pe rec. — = 
3.27 , ‘i ; oe Preferred (GUA? .)....c<ccccccccnesce- % ril older: 0. I a 
_ er Ree aT rate ----- _... 173,898,216 99 40,971,565 54 | United Gas & El, Corp., ist pref. (qu... 1% |April 2 Holders of ree. Mar. 15. 
—— . en no 1 2 te d Light & yb : mt _ 9) 13 — 2 Holders of rec. Mar. 15a 
rst preferred (quar.) eee ril 2 Holders of rec. Mar. 15a 
ie al DIVIDENDS. United Ry. & Elec., Balt., com. (quar.)- _50e. April 14 Holders of ree. Mar. 28a 
1e following shows he 2 2 ¢ ve " Jnited Trac. & Elec., Prov. (quar.)..... 1% April 2 Mar.14 to Mar. 18 
named 9 ~ ing shows all the dividends announced for the | Gti, power & Light, pref. (quar.)-.... 1% April 2 Holders of rec. Mar. 16 
uture by large or important corporations: Virginia Railway & Power, common_..-| 1% | April 20' Holders of rec. Aprild2a 
Dividends announced this week are — in ttalics. Wash. Balt. & Ann. El. RR., pref. (qu.) 75c. Mar. 31 Holders of rec. Mar. 17 
okt ostesin Washington Water Power, Spokane (qu.),__ 1 April 2 Holders of rec. Mar. 15 
| West End St. Ry., Boston, common ___.| $1.75 April 2 Mar.23 to April 2 
Per When | Books Closed. West India El. Co., Ltd. (qu.) (No. 37)--. 1% April 2}Mar.24 to April 1 
Name of Company. Cent. |Payable.| Days Inclusive. West Penn Power, pref. (quar.) (No .5) -- 1% May 1)\Holders of rec. April 21 
{ Western Ohio Ry., 1st pref. (quar.)_--- 1% 'April 1 Holders of rec. Mar. 22¢ 
Railroads (Steam). Visconsin Edison Co. (quar.)_--------- $1 April 16 Holders of rec Mar. 31a 
Beech Creek, guar. (quar.)....-------- 50c. April 2|Holders of rec. Mar. 20a | Yadkin River Power, pref. (quar.) (No.4), 1% |April 2 Holders of rec, Mar. 16 
Boston & Albany (quar.)__....-------- 2 Mar. 31|Holders of rec. Feb. 28a | York (Pa.) Rys., pref. (quar.)..--------- 6214c. April 30 Holders of rec. Aprilj20a 
Boston Revere Beach & Lynn (quar )_--- 1% April 2|Holders of rec. Mar. 15a Banks. 

Canadian Pacifico, common (quar.)------ 2% |Mar. 31\Holders of rec. Mar. 1a | Chase National (quar.)---------------- 4 April 2 Holders of rec. Mar. 26a 
mom 2 Mar. 31|Holders of rec. Feb. 22 Chatham & Phenix National (quar.) - - -- 3 April 2 Mar.20 to _ April 1 
Chicago Great Western, preferred_____- 1 April 2}Mar.10 to April 2 Citizens National (quar.)-------------- 2 April 2 Holders of rec. Mar. 28a 
Chicago & North Western, com. (quar.)_| 1% |April 2)}Mar. 2 to April 8 Coal & Iron National (quar.)---------- 2 April 2)Holders of rec. Mar. 144 

eee Fe") eee 2 ~—s April 2|Mar. 2 to April 8 ee TS ee eee 3 April 1 Holders of rec. Mar. 20a 
Clev. Cin. Chic. & St. L., pref. (quar.)-.| 1% April 20! Holders of rec. Mar. 29a | Commerce, National Bankof (quar.)---- | 2 (April 2 Holders of rec. Mar. 20a 
Colorado & Southern, first preferred_.._| 2 April 2|Mar.21 to April 1 Fifth Avenue (quar.)...--------~----- 25 April 2 Holders of rec. Mar. 31a 

Second preferred_........-.........- 2 April 2;}Mar.21 to April 1 Pe NE GOT FD ctccnncacecccocnnceus 3 April 2 Holders of rec. Mar. 31a 
Delaware Lackawanna & Western (quar.).| 24 |April 20|Holders of rec. April 5 First National (quar.).-.---.--.-------- 5 April 2 Holders of rec. Mar. 31a 
Georgia Railroad & Banking (quar.)____| 3 April 1/April 1 to April 15 First National, Brooklyn (quar.)..-.----- 2% April 2)Holders of rec. Mar. 234 
Great Northern (quar.)_....-.-.------ 1% |May 1)\Holders of rec. April 7a | First Security Co. (quar.)-....-------- 5 April 2 Holders of rec. Mar. 31a 
Joliet & Chicago (quar.)._........------ | 1% ;April 2)Mar.17 to April 2 Flatbush, Bank of, Brooklyn, (quar.)---| 144 April 2Mar.29 to April 1 
Kanawha & Michigan (quar.)_.-------- 1 |Mar. 31|/Holders of rec. Mar. 27a Garfield National (quar.)-.--..--------- 3 Mar. 31 Mar.22 to April 1 
Kansas City Ft. S. & Mem., pref. (quar.) 1 April 2| Mar.18 to April 2 Gotham National (quar.)-.--...---.---- 2 April 2)Holders of rec. Mar. 3la 
Kansas City Southern, pref. (quar.)_ 1 April 16| Holders of rec. Mar. 3la | Greenwica (quar.).-..---------------- 4 April 2 Holders of rec. Mar. 214 
Interborough C ‘onsolidated Corp, pf. (qu.)| 1% |April 2| Holders of rec. Mar. 10a | Hanover National (quar.)---.--------- 6 April 2 Mar.d24 to April 1 
Interborough Rapid Transit (quar.)_...| 5 April 2)Holders of rec. Mar. 20a Erving Matousl (Guar.) ......c-<cccese- 2% April 2 Holders of rec. Mar. 22a 
Lehigh Valley, com. & pref. (quar.)----| $1.25 | April 14) Holders of rec. Mar. 31a | Liberty National (quar.).-.-------.---- 7% April 2 Holders of rec. Mar. 24 
Maine Central, common (quar.)..------ | 1% |April 2|Holders of rec. Mar. 15a | Market & Fulton National (quar.)------ 3 April 2 Mar.21 to April 1 
Manhattan Ry. (quar.)......---..-....- 1% |April 2/Holders of rec. Mar. 15a | Mechanics, Brooklyn (quar.)_-..------- 2 April 1 Holders of rec. Mar. 24 
Meadville Conneaut Lake & Linesville._| 2 April 1;Mar.21 to Mar. 31 Metropolis, Bank of the (quar.)-.------ 4 April 2 Holders of rec. Mar. 28a 
Minn. 8t. P.& 8.S.M.,com. & pref...__| 334 |April 16| Holders of rec. Mar. 23a | Metropolitan (quar.)-----.-.--------- 2 April 2 Holders of rec. Mar. 15a 
New York Central RR. (quar.)-------- 1% |May 1/|Holders of rec. April 6a | Nassau National, Brooklyn (quar.)-...-| 2}4 April 2Mar.30 to April 1 
New York & Harlem, com. & pref_-_---- $1 April 2/ Holders of rec. Mar. 23a | New Netherland_--.------------------ 4 April 2 Holders of rec. Mar. 314 
New York Lackawanna & West. (quar.).| 1% |April 2)Holders of rec. Mar. 15a | Park, National (quar.)------------.--- 5 April 2 Holders of rec. Mar. 23a 
Norfolk & Western, adj. pref. (quar.) -- 1 May 19|Holders of rec. April 30a | Public (quar.).---..-.---------------- 244 Mar. 31 Holders of rec. Mar. 29 
Northern Pactfic (quar.)..-..----------- 134 |May 1/Holders of rec. April 9 Seaboard National (quar.).....-------- 3 April 2 Holders of rec. Mar. 26a 
Northern RR. of N. H. (quar.)_._----- 14% |April 2|)Holders of rec. Mar. 12a | Second National (quar.)---.------------ 3 April 2 Holders of rec. Mar. 31a 
Norwich & Worcester, pref. (quar.)_...; 2 April 2)Mar.18 to April 1 Sherman National (quar.)..._.-------- 1% April 2 Holders of rec. Mar. 24 
Philadelphia & Trenton (quar.) - 2% |April10\/April 1 to April10 Washington Heights, Bank of (quar.)- 2 April 1 Holders of rec. Mar. 31a 
Pittsb. Bessemer & Lake Erie, common... 75c./April 1|Holders of rec. Mar. 15 pe "eee eee 6 Mar. 31 Mar.22 to April 1 
Pittsb. Ft. Wayne & Chic., reg. gu. (qu.)} 1% |April 3)Holders of rec. Mar. 10a Trust Companies. 

Special guaranteed (quar.)..--------- 1% |April 2)Holders of rec. Mar. 10a | Bankers (quar.)---------------------- 5 April 2 Holders of rec. Mar. 24a 
Portland Terminal (quar.)_..--.-.----- 14% |April 2)Holders of rec. Mar. 15a a ee eee 5 April 2 Holders of rec. Mar. 23a 
Reading Company, common (quar.)__.-| $1 |May 10)Holders of rec. April 23a | Central (quar.)----.-.---------------- 6 April 2 Holders of rec. Mar. 234 
Reading Company, second pref. (quar.)_| 60c. |April 12|/Holders of rec. Mar. 27a | Columbia (quar.).-.------------------ 3% Mar. 31 Holders of rec. Mar. 22a 
i. See... ..-sccemenncnees 2 April 16) Holders of rec. Mar. 29a | Empire (quar.)--_......-------------- 3 Mar. 31 Holders of rec. Mar. 24a 
Southern Pacific Co. (quar.) (No. 42)...| 134 |April 2!Holders of rec. Feb. 28a | Equitable (special).-....-.-.---------- §1 2-3 Mar. 31 Holders of rec. Mar. 26a 
Toronto Hamilton & Buffalo (quar.)....| 1% |April 2)Holders of rec. Mar. 26a | Fidelity (quar.).--..----------------- 2 April 2 Mar.28 to April 1 
Union Pacific, common (quar.)...-.---- 2 April 2)\Holders of rec. Mar. la | Franklin, Brooklyn (quar.)..--.------- 3 Mar. 31 Holders of rec. Mar. 30a 

rr es medabobwanes 650c.|April 2)Holders of rec. Mar. la | Guaranty (quar )_-..__-----_.-.------ 5 Mar. 31 Holders of rec. Mar. 22a 

Tg Sil 25 a eS Se aE 2 April 2 Holders of rec. Mar. la | Lawyers’ Title & Trust (quar.)-.----_-- 1% April 2Mar.16 to April 2 
United N. J. RR. & Canal Cos. (quar.)...| 2% |April 2;Mar.21 to April 1 | Manufacturers (Brooklyn) (quar.)------ 1% |April 2 Holders of rec. Mar. 20a 
Vermont & Massachusetts__........._- 3 April 7;Mar.15 to April 7 Metropolitan (quar.) No. 81)__--.--_-- 6 Mar. 31 Holders of rec. Mar. 224 
Wabash Ry., pref. A (quar.).---..------ : April 30' Holders of rec. April 10 Oe en 8 Mar.31 Mar.25 to April 1 
West Jersey & Seashore..............-. $1.25|/April 2)Holders of rec. Mar. 15a | Peoples (Brooklyn) (quar.)--...--.---- 334 Mar. 31 Holders of rec. Mar. 30a 
Wisconsin Central, preferred_.........- 2 April 2\Holders of rec. Mar. 9a | Title Guarantee & Trust (quar.)_----- 5 Mar. 31 Holders of rec. Mar. 23 

Street and Electric Railways. inion Wider es aq April 1 Holders of rec. Mar. 24a 
Asheville Pow. & Lt., pref. (qu.) (No. 20), 1% |April 2 Holders of rec. Mar.16 | U.S. Mortgage & Trust (quar.)--------. 6 | Mar. 31/Holders of rec. Mar. 27 
Athens Railway & Electric, pref.(quar.)._| 1% |April 1)Holders of rec. Mar. 3la Fire Insurance. | ; 
Bangor Ry. & Elec., pref. (quar.)__-__-- 1% |April 1 Holders of rec. Mar. 20a | Hanover Fire (quar.) (No. 142)_--------- 2% ‘April 2;Mar.24 to April 2 
Boston Suburban Elec. Cos., pref. (quar.)..' 50c. |April 16'Holders of rec. April 3a Miscellaneous 
Brazilian Trac., L. & P., pref. (quar. ).-| 134 |April 2)Holders of rec. Mar. 15 Ahmeek Mining (quar.) (No. 21)------- $4 April 10,Holders of rec. Mar. 10a 
Brooklyn Rapid Transit (quar.)....--_- | 13% |April 1|Holders of rec. Mar. 9a | Adirondack Electric Power, pref.(quar.).. 1% April 2 ‘Holders of rec. Mar. 15 
Capital Traction, Wash., D. C., (quar.)-| 144 {April 2)Mar.15 to April 1 Alabama Fuel & Iron (quar.)._..-- 1 April 2)}Mar.23 to April 1 
Carolina Pow. & Lt., pref. (qu.) (No. 32)/ 134 |April 2)Holders of ree. Mar.16 | Alliance Realty (quar.)_.-_----- --_____.| 1% |April 16 Holders of rec. April 10 

¢ re. a Pete Fig 2 pref. (quar.).-| 134 |April 16|/Holders of ree. Mar. 31a | Allis-Chalmers Mfg., preferred (quar.)-.| 134 (April 16 Holders of rec. Mar. 31a 
milton Trac., com. (quar.)| 1 April 2)/Mar.21 to April 1 Preferred (account accumulated divs.).| 434 April 16 Holders of rec. Mar. 314 
1 3” ae eee | 1% |April 2)Mar.21 to April 1 Allouez Mining (quar.)........-----_-- $3 April 4 Holders of rec. Mar. 14a 
Cin. Newp. & Cov. L. & Tr., com. (quar.)| 13% |April15|April 1 to April15 Amer. Agric. Chem., com. (quar.)(No. 22)} 1% (April 16, Holders of rec. Mar. 20a 
oo eS eee eae | 1% |April 15| April 1 to Aprill5 Preferred (quar.) (No. 47)__.-------- 1% April 16 Holders of rec. Mar. 20a 
Cincinnati Street Ry. (quar.)..----.----- | 1% |April 2)Mar.17 to April 1 American Bank Note, pref. (quar.).-.-- _| 75e April 2|Holders of rec. Mar. 15a 
Cities Service, com. & pref. (monthly)__| 4% |May 1)Holders of rec. April15 | American Beet Sugar, com. (quar.)------ {2 April 30) Holders of rec. April 14a 

Common (payable in common stock) _- 4% |May 1)Holders of rec. April 15 Preferred (quar.) (No. 71)_.-------- 1% April 2|Holders of rec. Mar. 17a 
Cities Service, com. & pref. (monthly) 44 |April 1|Holders of rec. Mar.15 | Amer. Brake Shoe & Fdy., com. (quar.)-| 1% |Mar. 31|Holders of rec. Mar. 23 

Common (payable in common stock)..| /% /April 1)Holders of rec. Mar. 15 Oe ee a ee 2 Mar. 31| Holders of rec. Mar. 23 
Cttizens Tract., Oil City, Pa., pref. (quar.).| 134 |April 2 Holders of rec. Mar. 26 American Can, pref. (quar.)____--._--- 1% = April 2| Holders of rec. Mar. 15a 
Cleveland & Eastern Tract., pref. (quar.)_- \% {April 1/Mar.22 to April 1 Amer. Car & Fdy., com. = ) (No. 58)--| 1 April 2)Holders of rec. Mar. 12a 
Cleveland Railway (quar.)...--.....--- 1% April 20|Holders of rec. Mar. 17 nas alin ig tl ia 1 April +2|Holders of rec. Mar. 124 
—— (S. C.) Ry., Gas & El., pf. (qu.)-| 13% |April 1, 'Mar.28 to April 1 Preferred (quar.) (No. 72)...------ ..| 1% April 2)Holders of rec. Mar. 12a 

‘ol. Newark & Zanesv. Elec. Ry.. pf. (qu.)-| 1% |April 1/Mar.27 to Mar. 31 American Cigar, pref. (quar.)_.--..--- .' 1% ‘April 2\Holders of rec. Mar. 15a 
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m : Per When Books Closed. When | Books Clos 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. Payable. Days ow ol 
Miscellaneous (Continued). 
American Express (quar.)..___- Miscellaneous (Continued). 
Amer. Gas & El., com. (quar) (Wo. 28). "3 |April 2 Holders of ree. Mar. 20" | ‘Preferred (quat)..0-cer wenn April 1iMar.23 to Mar. 31 
sa oe 41)-----. beakie 1% May 1 Holders of rec. April 18 Corn Products Refining, preferred (quar.) “April 16| Holders of =e Mort "he 
uaasionss Setatiatietat Cactonstian on ed = F. ny se « rec. nel = e ee —— accumulated div.) April 16| Holders of rec. April 4a 
~ Onal ¢ . . {3 : ers of rec. Mar. 15a ressen Cons. Gold M. & M. (monthly) ---| Apri E 
— pDocke ag $ jaw Tomean— prey mene oy 1% \April 1 Holkiers of rec. Mar. 24a | Crocker-Wheeler Co., common crs” ol am aril 18 Holders a pie Apri * 
ro aca al Machinery,com.(quar.)-. 1 |May 15 May 6 to May 15 1 hown vsnanag bhn'sssisighen CRT ee 1 April 15|April 6 to 
Pg poets orsaly pe oe aan 134 Aprili4 April 5 to April14 PIIE ED ni iownnn nese onsn- ons 1% April15|April 6 to ._-.... 
per cocomotive, common (quar.)...- 134 |April 3 Holders of rec. Mar. 24a | Crucible Steel, pref. (quar.) (No. 53)---—| 134 Mar. 31/Holders of reo. Mar. 16a 
Asasrtoen Male Dy gata 1% |April 21 Holders of rec. April 5a Preferred (on account of accum. divs.) | 413% Mar. 31\Holders of rec. Mar. 16a 
American Manel wna d pref. ~---~---- 1 May 1 Holders of rec. April 18, | Crucible Steel, pref. (acct. accum.divs).| h2 April 28' Holders of rec. April 164 
Common (extra). ng, com. (qu.)---- kl} |April 1 Mar.17 to Mar.31 {| Cuba Cane Sugar Corp., pref. (quar.)-... 134 April 2)Holders of rec. Mar. 15a 
Camnen Chapebioin eeaaman acca 2 April 1 Mar.17 to Mar.31 | Cuban-American Sugar, common (quar.)| 234 April 2)/Holders of rec. Mar. 15a 
Common loaned ein common stock)..| 33 1-3 April 15 Holders of rec. Mar. 16 NE CHOI Din on cccccccécccaaene 1% April 2|Molders of rec. Mar. 15a 
Preferred ree le in preferred stock). 16 2-3 April 15 Holders of rec. Mar. 16 Dayton Power & Light, pref. (quar.)___- 1% April 1/Holders of ree. Mar. 20a 
American (Rm get ge remy eocrencecn= $14 April 1 Mar.17 to Mar.31 | Delaware Lack. & West. Coal (quar.).-.-- $1.25 April 16|Holders of rec. Mar. 31a 
‘aaat Paeumets : (quar.) ee eee 134 April 1;Mar.28 to April 1 Detroit Edison (quar.)................ 2 April 16|Holders of rec. Mar. 3la 
eed oe c - rvice, lst preferred -- $1.75 Mar.31 Mar.18 to Mar. 23 Distillers Securities Corp. (quar.)_._.-..' t4d ‘April 18} Holders of rec. April 2a 
Pig moe g = a dad pietaldeh capt ctaiaaie 75c. Mar.31 Mar.18 to Mar.23 | Dodge Manufacturing, common (quar.)-| d11g on dem.|-.....---.---------- 
Gees ie as: ~ toda ax.) ON 0. 30)_---| 1% |April 2 Holders of rec. Mar. 26 REET, SOIOINID Sb eb nan aces d4 ok e Be enionenpe eee 
hie Publie Utllien, pref. (quar.)...... 1% |April 2 Holders of rec. Mar. 15 Preferred (quar.) (No. 25)......-...-. 1% April 2)Holders of rec. Mar. 22 
=, 2 7: tilities, pref. (quar.)..-. 1}g |April 2 Holders of rec. Mar. 20a | Dominion Canners, preferred (quar )----| 134 April 2);Mar. 19 to April 1 
y pceagy ook ok com. (quar.) - - ae 3 Mar. 31 Mar. 22 to Mar. 31 Dominion Glass, Ltd., preferred (quar.).' 1% April 2)Holders of rec. Mar. 12 
acon rl \ » common (quar.)_..-- 2 April 15 Holders of rec. Mar. 31 Dominion Iron & Steel, preferred....._- 344 April 2)|Holders of rec. Mar. 15a 
tenes we woew-ssceace Shhcneceos 1 April 15 Holders of rec. Mar. 31 Dominion Steel Corporation, com.(quar.), 1 April 16; Holders of rec. Mar. 31 
Pre agg be Fidei ose eccccsnnnceese 144 |April 15 Holders of rec. Mar. 31 oe SE a a epee 14% May 1,Holders of rec. April 15 
cao PW AR Dect eesnecassnes 1% |Mar. 31 Holders of rec. Mar. 244 | Dominion Textile, Ltd., common (quar.)) 14% |April 2!Holders of rec. Mar. 15 
Pm race Ra to Oe gee ede 1 Mar. 31 Holders of rec. Mar. 24a | Dominion Textile, Ltd., pref. (quar.)_.- 1% April 16; Holders of rec. Mar. 31 
Saaerrea c ee Machine, com. (quar.) 1 April 15 Holders of rec. Mar. 31a ; Draper Corporation (quar.)_..-..------ 2 April 2|Holders of rec. Mar dl2a 
PPh oon Ree win iO eee th i Se Bi a oa ns 1% (|April 15 Holders: of rec. Mar. 3la |} Duluth Edison Elec., pref.(qu.) (No. 44)-| 1 April 2|'Holders of rec. Mar. 23 
laure iaien od of r50c. June 20 Sce note (7) du Pont (E.1I.)de Nem. Pow., com. (qu.) 1% May 1 Holders of rec. April 21 
rr ante wtlsing nin... ..- 144 May 1 Holders of rec. April 16 a LOE S erp ome 14% May 1)\Holders of rec. April 21 
aang a pref. A (quar.)- a reer : — i ped ae. 2 | ede pe & Co., deb.stk.(qu.)) 1 April 25 Holders of rec. April 10 
e i Sah Nats Seneca ect 4 es tae aw boa A, I " Mar. 25 Vastern Lig tS: eee 2 Apr | Holders ec. Mar. 2 
— aan common (quar.)....--. 3 April 2 Holders of rec. Mar. 15a | Eastern Steel, nn a Pan 2% April 18 Holders of ree. Apel 2° 
diane decks eect Sete 1% \April 2 Holders of rec. Mar. 15a |; Eastman Kodak, common (quar.)_....- 244 April 2)Holders of rec. Mar. 10a 
cae o Mer oundries (quar.) - edteaak oe 1% |Mar. 31 Holders of rec. Mar. 10a CCA). oi ccecnonnsenamdeme 2% April 2 Holders of rec. Mar. 10¢ 
oer efining,com.(qu.)(No.102).. 1% April 2 Holders of rec. Mar. 1a oy re 1¥% April 2 Holders of rec. Mar. 10a 
FP te mony | (quar.) (No. 101)---.- wanes 1% April 2 Holders of rec. Mar. 1a | Edison Elec. Ill., Boston (qu.) (No. 112)-.| 3 May 1 Holders of rec. Mar. 30 
— _ meaty (quar.) (No. 111)----- 1% |Mar. 31 Holders of rec. Mar. 24a } Edmunds & Jones Corp., common (quar.) $1 April 2;Mar.21 to April 1 
‘aa aoe & Telegraph (quar.)-- 2 April 16 Holders of rec. Mar. 3la 2 as eae 1% ‘April 2;Mar.21 to April 1 
—_— — wagner preferred (quar.) _-_-- 1% April 2 Feb. 16 to Mar.15 Eisenlohr (Otto) & Bros., Inc., pf. (qu.). 1% ,Mar.31)Holders of rec. Mar. 20 
Pref ype Founders, common (quar.)— | 1 April 14 Holders of rec. April 10¢ | Electric Storage Battery,com.& pf. (qu) 1 April 2)Holders of rec. Mar. 19a 
A 3 eee | 1% |April 14 Holders of rec. April 10a | Electrical Securities Corp.,com. (quar.)., 2 April 1|Holders of rec. Mar. 30a 
ee coe common (quar.)...-- 1% Aprill6 Mar.17 to April 1 Premereee 40080). «on cocncuccccocecs 1% May 1 Holders of rec. April 2a 
Ps — —_ de: ee ee ~=--=----- 1% Aprill6 Mar.17 to April 1 Erie Lighting, pref. (quar.)_._..__----- 1% April 1)Holders of rec. Mar. 27a 
a | & Smelt., com. (quar.)- $1 May 1 Holders of rec. April 24a | Eureka Pipe Line (quar.)_.....___------ 6 May 1 Holders of rec. April 16 
‘ ferred (quar.)----.-..----------- $1.50 May§g 1 Holders of rec. April 24a | Galena-Signal Oil, common (quar.)_---- 3 Mar. 31 Holders of rec. Feb. 28 
oo a, DEON oc wcawccccenx $2 May 28 Holders of rec. April 21 a cm 2 Mar. 31 Holders of rec. Feb. 28 
—, : a i de ahaa tala no anna anne 2% April 2 Mar.14 to April 1 General Baking, pref. (quar.) (No. 21)... 1 April 1|)Holders of rec. Mar. 17 
= ye y, ning a 1 April 1 Mar.16 to Mar. 31 Gencral Chemical, preferred (quar.)-.-.. 1% April 2 Holders of rec. Mar. 16 
prin ight & E ower, pref. (quar.) -- 1% April 1Mar.21 to April 1 4 General Cigar, common (quar.)....------ 1 May 1)Holders of rec. April 24a 
yo te Gas & Electric, pref. (quar.) --- 1% April 16 Holders of rec. Mar. 31 CO Dek nn mn anna ooence 1% June 1 Holders of rec. May 24a 
a oil (quar ).......--.-..---- 1% April 16 Holders of rec. Mar. 23a | General Electric (quar.)_......-.------ | 2 Apr. 14 Holders of rec. Mar. 17a 
. Gu {& W.1.8S. Lines, pref. (quar.) $1.25 April 2 Holders of rec. Mar. 10a ! General Fireproofing, common (quar.)--| 2 Aprcil 1| Holders of rec. Mar. 20 
cy hen le mg > ea 1% ee 2 —— of rec. Mar. 22 EN ROSS ee eee 1% April 1) Holders of rec. Mar. 20 
» a (extra) ..----.------.------ April 2 Holders of rec. Mar. 22 General Motors Corp., preferr ar.).| 3 Ma bs fi 2c. 
Baltimore Tube, Inc., com. & pref. (qu.) 1% April 2Mar.21 to April 1 Preferred (quar ee ee 1% May 1 Holders pe rec. April iba 
Barnhart Bros.&Spind.,lst & 2d pf.(qu.) 13% May 1 Holders of rec. April 27a | General Motors Co. of N.J., com. (quar.), 15 May 1\Holders of rec. April 12 
=~ Co., common (quar.) ........... 1% April 2 Holders of rec. Mar. 19a Se SS a oa ee 3% May 1 Holders of rec. April 12 
a ap erred RO ee 1% April 16 Hoiders of rec. April 5a | General Railway Signal, com. & pref. (qu.) 134 |April 2)Holders of rec. Mar.20a 
ell Telephone of Canada (quar.)_.----- 2 April 14 Holders of rec. Mar. 31a | Globe-Wernicke, pref. (quar.)_--..------- | 1% |April 15) Holders of rec. Mar. 31 
Bell Telephone of Penna. (quar.)-.------- 1% \April 16 Holders of rec. April 5 Gold & Stock Telegraph (quar.)_------- 1% April 1 | Holders of rec. Mar. 31a 
Bethlehem Steel, common (quar.)__--.-- 10 April 2 Holders of rec. Mar. 15a | Goodrich (B. F.) Co., common (quar.)-- 1 May 15 Holders of rec. May 4a 
i, ee w1% April 2 Holders of rec. Mar. 15a PIRI SAREE) cis casnsesnesdeosa 1% April 2 Holders of rec. Mar. 23a 
= « Spencer (quar.)...-.-.-.-.--- : a : sane of rec. Mar. 26a Dees eee 1% July 2)|Holders of rec. June 22a 
B= nae -- ~~~ ------------ : April 2 Holders of rec. Mar. 26a | Goodyear Tire & Rubber, pref. (quar.).| 1% |April 2|)Holders of rec. Mar. 20a 
— (E. W.), common (quar.)-...----- 1% April 2 Mar.24 to Mar.3l Gorham Manufacturing, pref. (quar.)-.. 14% (April 2)Mar.25 to April 1 
en ON ILL 11% April 2 Mar.24 to Mar.31 Granby Cons.Min.,Smelt.& Pow.,Ltd.(qu)|) 244 May 1/Holders of rec. April 14a 
referred (quar.)---.-.-------- ee April 2 Mar.24 to Mar. 31 Great Lakes Steamship, common....--. 2 April 1|Mar.21 to Mar. 31 
Bonbright(Wm.P.) &Co.,1st pf.(qu.) (No.17) 1% April 10 Holders of rec. Mar. 31 Te ee IAT ETD 2 April 1;Mar.21 to Mar. 31 
Booth Fisheries, common (quar.)-..---- 1 April 1 Holders of rec. Mar. 200 | Great Lakes Towing, pref. (quar.)------ April 2 Mar.16 to April 1 
Ep eee 1% April 1 Holders of rec. Mar. 20a | Gulf States Steel, common (quar.)--.---- April 2 Holders of rec. Mar. 15a 
Brier Hill Steel, common (quar.)_...---- 14, April 1 Mar.21 to April 1 First preferred (quar.)_.....-.------- April 2 Holders of rec. Mar. 15a 
Goumen. | tts Seat a eee 2 April 1 Mar.21 to April 1 Second preferred (quar.)_.-.--------- April 2 Holders of rec. Mar. 15a 
ESS EE Set 1% April 1Mar.21 to April 1 Harrisburgh Light & Power, pref. (quar.) Mar. 31|Holders of rec. Mar. 21a 
British-American Tobacco, Ltd.,ordinary 6 Mar. 31 See note (z) Hart, Schaffner & Marx, Inc., com. (qu.) dJune 1 Holders of rec. Mayd19a 
British-Amer Tobacco, Ltd , pref_.---- 'b244 Mar. 31 Holders of coup. No. 27 ae ig eee Mar. 31 Holders of rec. Mar. 20a 
Brooklyn Union Gas (quar.)(No. 64)---. 144 April 2 Holders of reo. Mar. 15a | Hartford City Gas Light, common (quar.) .- Mar. 31| Holders of rec. Mar. 14 
Brunswick-Baike-Collender, pref. (quar.)) 1% April 1 Holders of rec. Mar. 10 NE RO ee ns um euwue Mar. 31| Holders of rec. Mar. 14 
Bucyrus Co., OS Ee 1 April 2 Holders of rec. Mar. 21 Haskell & Barker Car (quar.)---------- . April 2)Holders of rec. Mar. 15a 
Buffalo General Elec. (quar.) (No. 90).. _ 134 Mar. 3! Holders of rec. Mar. 20 Haverhill Gas Light (quar.) (No. 85)-----$% 24 April 2)Holders of rec, Mar. 26a 
Burns Bros., common (stock dividend) ----.- 5 May 12 Holders of rec. April 30 Hawaiian Com, & Sugar (monthly) ---- . April 5)/Holders of rec. Mar, 23 
Burns Bros. Ice Corp., 1st pref. (quar.)--| 1% April 2 Holders of rec. Mar. 12a ©The oe ae TRIE . April 5|Holders of rec. Mar. 23 
Butte & Superior Mining (quar.)..----- $1.25 Mar. 31 Holders of rec. Mar. 9a | Helme (Geo. W.) Co., common (quar.)_- April 2 Holders of reo. Mar. 17a 
_Extra.........-----.-------------- $1.25 Mar. 31 Holders of rec. Mar. 9a ee EO ieee eee April 2 Holders of rec. Mar. 17a 
California Elec. Generating, pref. (quar.) 1% April, 2 Holders of rec. Mar. 23a | Hendee Manufacturing, pref. (quar.)--. % April 2)Holders of rec. Mar. 20a 
Calif. Pack. Corp., pref. (qu.) (No.2)... 1% April 1 Holders of rec. Mar. 20a | Holly Sugar Corp., pref. (quar.)--------- 1% May 1 Holders of rec. April 14 
California Petroleum Corp., pref. (qu.)- - 1 April 2 Holders of rec. Mar. 20a | Houston Gas & Fuel, pref. (quar.)------ 1% Mar. 31\Holders of rec. Mar. t€a 
Cambria Iron....-----.-------------- $1 April 2 Holders of rec. Mar. 15a | Howe Scale, common (quar.)------------ 1 April 1) ..-.-.-------nennnnne 
Canada Cement, Ltd., common (quar.)- 134 April16 April 1 to April 10 Pratead (GUND. one a cwccassenanexs 1% jApril 1).-..----.------------ 
Canadian Consol. Rubber, pref. (quar.) - 1% Mar. 31 Holders of rec. Mar. 20a | Huntington Devel. & Gas, pret. (quat.). 1% April 2)Holders of rec. Mar. 24 
Canadian Cottons, Ltd., common (quar.) 1 April 4 Mar.28 to April 3 Hupp Motor Car Corp., pref.(qu.) (No.6). 1% April 2)Holders of rec. Mar. 20a 
_Preferred (quar.)...-.-------------- 14% April 4Mar.28 to April 3 Sutmots Brick GUM) = incc--05cocnenna 114 April 14'Holders of rec. April 4 
C ‘anadian Crocker-W heeler,Ltd.,pf. (qu.)) 1% Mar.31Mar.20 to Mar. 31 Illinois Northern Utilities, pref. (quar.) --- 14% May 1 Holders cf rec. April 20 
Canadian Gen Elect., Ltd (qu.)(No.71)) 2 April 2)Holders of rec. Mar. 15a | Indiana Pipe Line (quar.)....--------- d2 May 15)Holders of rec. April 24 
_ Preference Ne a 34 (April 2 Holders of rec. Mar. 15a | Indianap. W. W. Securittes, pref_------- 3144 Mar. 31|Holders of rec. Mar. 27 
Canadian Locomotive, pref. (quar.)-.--- 1% April 1 Holders of rec. Mar. 20 Indtan Refg., pref. (acct. accum. dirs.).---| h5% April 26|Holders of rec, April 10 
Carbon Steel, common (eztra)....-------- 2 May 22 Holders of rec. May 15 Inspiration Cons. Copper (quar.)------ $2 April30/April 6 to April 23 
First preferred_...---------------- .| 44 Mar. 30 Holders of rec. Mar. 26 International Banking____..-....------- 3 April 2)Mar.21 to April 1 
Cardenas-American Sugar, pref. (quar.). 1% April 2 Holders of rec. Mar. 26a | Int. Buttonhole Sew. Mach. (qu.) (No.78)- 1 April 16\Holders of rec. April 2 
Case (J. I.) Thresh.Mach., pref. (quar.). 134 April 1 Holders of rec. Mar. 12a | Int. Harv. of N. J., com. (qu.) (No. 29) 1% April 16|Holders of rec. Mar. 24a 
Celluloid Company (quar.)....-.------ 2 (Mar.31\Mar. 7 to Mar. 31 Internat. Mercantile Marine, pref.(No.1) 3 April 14\Holders of rec. Mar. 30a 
Central Aguirre Sugar Cos., com. (qu.).- 244 Mar. 31 Holders of rec. Mar. 26 International Paper, pref. (quar.)-------- 1% |April ..|.---------- ----- ---s- 
_ Common (extra)....---------------- 7% Mar. 31 Holders of rec. Mar. 26 International Salt (quar.)...-.--------- 144 April 1|Holders of rec, Mar, 154 
Central Coal & Coke, pref. (quar.)..--.-| 114 April 14 Holders of rec. Mar. 31a | International Silver, preferred (quar.)-.- 194 April 2 Holders of reo. Mar. 12 
Central Foundry, ist pref. (quar.) (No.1)) 2 April 15 Holders of rec. Mar. 31a | Interocean Oil, first pref.......-------- 3% April 2 Holders of rec. Mar. 20 
Central Leather, common (quar.)_-------- 1} May 1)Holders of rec. April 10 Island Creek Coal, common (quar.).--- 50c. April 2)Holders of rec. Mar. 24 
Central Leather, preferred (quar.)---~-- 1% April 2 Holders of ree. Mar. 9a Claman Weeeee) =, So on cuscanes $1 April 2)Holders of rec. Mar, 24 
Central Petroleum, ee ae 2% April 1 Holders of rec. Mar. 27 Draterved (A080)... 3 cescsccenace $1.50 April 2\Holders of rec. Mar. 24 
Central & S. A. Telegraph (quar.)__----- 144 April 9 Holders of rec. Mar. 31 Jewell Tea, Inc., preferred (quar.)------ 1% April 1)Holders of rec. Mar. 20a 
Central & 8. A. Teleg. (payable in stock) ¢46 April 1 Holders of rec. Feb. 5a | Kansas Gas & Elec., pref. (qu.) (No. 28). 1% (April 2|Holders of rec. Mar. 23 
Central States Elec.Corp.,pf.(qu.)(No.19) 1% Mar. 31 Holders of rec. Mar. 10 Kaufmann Dept. Stores, pf.(qu.)(No.17) 1% April 2|Holders of rec. Mar. 20 
Chandler Motor Car (quar.)-.--------- 2 April 1 Holders of rec. Mar. 15a | Kayser (Julius) & Co., common (quar.)--. 1% April 1|Holders of rec. Mar. 20a 
_Extra....--.-------------2-----=-- 1 April 1 Holders of rec. Mar. 15a First and second preferred (quar.)---- 1% |May 1)Holders of rec. April 20a 
Charcoal Iron Co. of Amer., com. (qu.)... 15¢. April 15 Holders of rec. Mar. 31 | Kelly-Springfield Tire. pref. (quar.)..--  1%4 April 2)Holders of rec, Mar. 17a 
Charcoal Iron of America, preferred - - - - - 20c. Mar. 31 Holders of rec. Mar. 15 Kelsey Co., Inc., common (quar.)- - - - 1% |April 2|Mar.27 to April 2 
Chevrolet Motor (No. 1)_---- -~---------- 3 May 1 Holders of rec. April 20 Destemae (0000)... csecceccoccasane 1% |April 2;)Mar.27 to April 2 
Chicago Pneumatic Tool (quar.)_.-------- 1 April 25,April15 to April 25 Kennecott Copper Corp. (quar.) (No. 5). $1.50 Mar. 31\Mar.10 to Mar. 11 
Chicago TEOTNONS (GURT.) ccc naacccess 2 Mar. 31 Holders of rec. Mar. 30a | Keystone Tire & Rubber, common (quar.) 3 April 2)Holders of rec. Mar. 23 
ny (Oar C80GS). . ponccnccanceene $1.50 Mar. 31 Holders of rec. Mar. 9a POSE OO, ee ee 2 April 2) Holders of rec. Mar. 23 
Extra ----~-.-- ~------------------- $1 Mar. 31 Holders of rec. Mar. 9a westesied (60008)... onncsnccneseene 1-3 April 2)Holders of rec. Mar. 23 
Cincinnatt Gas & Electric (quar.)_.------ 1% (April 2}\Mar.15 to Mar. 21 Kolb Bakery, pref. (quar.) (No. 21)--.- 1% |April 1)Holders of rec. Mar. 17 
Citizens’ Gas of Indianapolis, special__._| 10 May 1 Aprilll to May 1 Kresge (S. 8.) Co., pref. (quar.)-------- 17%c. April 2\Holders of rec. Mar. 20a 
City Investing, pref. (quar.)--.-------- 1% April 2)Holders of rec. Mar. 28 Kress (S. H.), preferred (quar.).------- 1% \April 2)Holders of rec. Mar. 20 
Cleveland-Cliffs Iron (quar.)-.-------- 2% April25 April16 to  April25 La Belle Iron Works, common (quar.)..- 1 Mar. 31|/Mar.17 to Mar. 25 
Cleve. & Sandusky Brewing, pref. (quar.) 14 Mar. 31 Holders of rec. Mar. 15a Pam OES... ctedannacucees< 2 Mar. 31|Mar.17 to Mar. 25 
Cluett,Peabody & Co.,Inc.pf.(qu.)(No.17), 1% April 2 Holders of rec. Mar. 20a oR rrr 2 Mar. 31\|Mar.17 to Mar. 25 
Colorado Power, common (quar.)------- 44 April 16 Holders of rec. Mar. 31a | Lackawanna Steel, common (quar.)_---- 1% (Mar. 31|Holders of rec. Mar. 15 
Colorado Springs Lt., Ht. & Pow.,pf.(qu.)| 14 Mar. 31/ Holders of rec. Mar. 16a | La Rose Consolidated Mines (quar.)---- 5c.|April20|\Mar.25 to April16 
Colt s Patent Fire-Arms Mfg. (quar.)-.-. 4 Mar. 31 Holders of rec. Mar. 19 Laurentide Co., Ltd. (quar.)_---------- 2% April 2\Holders of rec. Mar. 27 
_Extra------- won enn nn ween Mar. 31 | Holders of rec. Mar. 19 Lawyers’ Mortgage (quar.) (No. 62)---- 3 April 1|Holders of rec. Mar. 22 
Commonwealth Gas & Elec. Cos., pf. (qu.)-| $1.50 April 16)Holders of rec. April 2a | Lehigh Valley Coal Sales (quar.)-.--.--- $1.25 April 14|Holders of rec. April 54 
Commonwealth Light & Power, pref. (qu.)-| 1%{ April 1)Holders of rec. Mar. 28 | Library Bureau, preferred (quar.)----~-- 2 April 2\Holders of rec. Mar. 21 
Computing-Tabulating-Recording (quar.)| 1 April 10 Holders of rec. Mar. 24a | Liggett & Myers Tobacco, com. (extra)... 4 April 2\Holders of rec. Mar. 234 
Cons. Gas, El. L. & P., Balt.,com.(qu.)) 2 April 2 Holders of rec. Mar 15a | Liggett & Myers Tobacco, pref. (quar.)-.. 1% April 2|Holders of rec. Mar. 234 
Cons. Interstate-Callahan Mining (quar.)| $1 Mar. 31/Holders of rec. Mar. 20a | Locomobile Co. of Am., pref. (quar.)------ 1% April 2)Holders of rec. Mar. 314 
Consum. El. L. & P., New Orl., pref.(qu.)} 134 Mar.31,Mar.11 to April 1 Left, I8t. QUOT.) <<-.-ncaccsneceresee= 1% May 1)\Holders of rec. April 15 
Consumers Power (Mich.), pref. (quar.)_| 134 April 2\Holders of rec. Mar. 19a | Lone Star Gas (quar.)---...---------- 1% dMar31|Mar.25 to Aprii 1 
Continental Can, common (quar.)--.---_- 1% April 1 Holders of rec. Mar. 20a a I i lee % |dMar31\Mar.25 to April 1 
Preferred (quar.)-...--------------- 1% April 1 Holders of rec. Mar. 20a |! Loose-Wiles Biscuit, Ist pref. (quar.)....__1% April _2!Holders of ree. Mar. 174 
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us (Continued). 
Lorillard (P.) Co., common (quar.) 
Common (extra) 
Preferred (quar.) 
Steel, 1st and 2d pref 
MacAndrews & Forbes, co 

Common (extra) 

Preferred (quar.) 


April 2' Holders of rec. Mar. 17a 
April 2) Holders of rec. Mar. 
April 2 Holders of rec. Mar. 
April 15 Holders 
April 14 Holders 
April 14 | Holders 
April 14 Holders 
April 2 Holders 
April 2 Holders 
Mar. 31 Holders 
April 2 Holders 





ompanies, com. (qu.) (N 
rred (quar.) (No. 53) 
Magma Copper (quar.) 
Manati Sugar, preferr 
Manhattan Elec. Sup 
Manphat. Elec. Supply, 1s 
Manhattan Shirt, prefe 
Manning ,Maxwell & 
Manufacturers’ Light 
Massachusetts Gas C. 
Massachusetts Ltg. 

Preferred (quar.) 
Mathieson Alkali 

Preferred (quar.) 
Maxwell Motor, In 

First preferred ( 

Second preferred (quar.) 
Department Stores, 
ory Stores Corporati 
Mergenthaler Linotype (q 
Mexican Petroleum, Ltd., pret. 
Merican Telegraph (quar.) 
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t & 2d pf. (qu.) 
Tred (quar.)____. 
Moore,Inc.(quar.) - 


April 2 Holders 
April 2 Holders 
Mar. 31 Holders 
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08., Common (quar.) 
Cos.,new com. (qu.)_ 
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or 
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April 16 Holders 
April 16 Holders 


a 
Dee 


€., common (quar.).. 

iirkandat es adche 
April 2 Holders 
‘April 2) Holders 
April 1 Holders 
|Mar. 31 Holders 


'April 16 Holders 
April 1 Holders 
|April 2 Holders 
|Mar. 31 Holders 
-|Mar. 31 | Holders 
April 2 Holders 
|April 2/Holders 
April 20 Holders 
April 2/Holders 
April 2)Holders 
April 1 Holders 
April 15' Holders 
April 2)Hoiders of rec. Mar. 2: 
April 2 Holders of ree. Mar. 
April 3)Holders of ree. Mar. 
|April 15 Holders of ree. Mar. ¢ 
|Mar. 31|/Mar. 27 
April 14 Holders of rec. Mar. 29a 
April 14 Holders of rec. Mar. 3la 
|May 15 Holders of rec. April 26a 
|Mar. 31 Holders of rec. Mar. 10a 
\April 2 Holders of rec. 
|Mar. 31 Holders of rec. 
Mar. 31|Holders of rec. 
April 14, Holders of rec. Mar. 
|April 14 Holders of rec. Mar. 
1 Holders of rec. Mar. 
April 2 Holders of rec. Mar. 
April 2 Holders of rec. Mar. 
Holders of rec. Mar.d30a 
Holders of rec. Mar. 9a 
- Mar. 31 Holders of rec. Mar. 
\April 2)Mar. 24 
Mar. 31) Holders of rec. 
Mar. 31 | Holders of rec. Mar. 24a 
May 10 Holders 
April 10 Holders 
$1.50 April 25 Holders of rec. 
April 2 Holders of rec. 
April 14' Holders of rec. Mar. 24 
April 14| Holders of ree. Mar. 31a 
rs of rec. Mar. 244 


‘April 2/Holders of 
|April 30 Holders of 
April 20' Holders of rec. 
April 14, Holders of rec. Mar. 31 
April 1/Holders of rec. Mar. 24 
Ts of rec. Mar. 31a 
rs of rec. Mar. 22 
ders of rec. Mar. 15a 
ders of rec. Mar. 
‘April 2|Holders of rec. Mar. 
April 2/Holders of rec. Mar. 
April 10) Holders of ree. Mar. 
|April 30 Holders of re. 
/April 16 Holders of re 
|April 16| Holders of re 
/April 2 Holders of 
- |April 2 Holders of 
. |April 2 Holders of 
|April 2 Holders of 
|April 16/April 1 
|April 1| Holders of 
ay 15 Holders of rec. May 5 
Holders of ree. April 214 
of rec. Mar. 194 
rs of rec. Mar. 31 


2 Holders of rec. Mar. 15 
5|Holders of rec. April 12a 
1 


1% (April 2/Mar. 11 
|April 2/Mar. 11 
|April 2/Holders of 

. |Mar. 31/Holders of rec. Mar. 

jApril 2)Holders of reo. 

‘April 2)/Holders of rec. 

April 30 | Holders of rec. Mar 

Holders of rec. Mar. 31 

Holders of rec. Mar. 31a 

Holders of rec. Mar. 3la 

Holders of rec. Mar. 3la 

Holders of rec. April 14 

ders of rec. April 14 

olders of rec. April 2a 
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ichigan Light, prefe: 
Telephone, pref. (quar.)_ 
Cons. Oil & Util., A stk. 
tilities, com. (No. 1)___- 
ra (payable in com. stock) 


m. arr (No. 18)__ 
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Middle West U 
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Preferred (quar.) 
Ward & Co., pref. (qQuar.)_| 
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ts Corporation (No. a 
les Telep.& Teleg. (quar.)_ 

mon (quar.) (No.75) 
it, com. (qu.) (No.1) 
tamping, common... 
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National Biscuit,com 
National Cloak & Su 
National Enamel & 8 

Preferred (quar.) 
National Glue, pre 
+ Common (quar.) } 
rice, pref. (qu.) (No. 59) __} 
per & Type, com. (quar.) 


x XS 











National Refining, 


National Surety ( 
Nevada-Calif. El 
Nevada Consolida 


Corp., pref. (quar. _| 
ted Copper (quar.) | 


eleg. (quar.)__| 
ning (quar.)__| 
ECE ECehNRamdwbbcwnne., of ree. April 30 
er Co., unstamped pr 
Title & Mortgage 








Ntagara Falls Pow 


Co. (quar.) (No. 52) __ 
ng (quar.) (No. 42) ____ 
er, common (quar.)___ 
tric, pref (quar.) 
Coal, pref. (quar.)__ 
td., com. (quar.)-_ 
ties Gas, preferred OS ae 4 
Ohio Fuel Supp! 
Ohio State Tele 


North Butte Mint 
Northern States P. 

Preferred (quar.) 
Northwestern Elec 
Nova Scotia Steel & 
ys gy I Flour Millis, L 


phone, pref. (quar.) 
as, pref. (quar.) 


ng (quar.) (No. 86) __- 
common (quar.) 
& Power, Lid. (qu.)- 
hine, common (quar.) _ | 
Preferred (quar.)._____-~~~"""~"""7 
Pactfic Tel. & Tel., 
Pan-Am. Petrol. & 





Osceola Cons'd Mini 


Ottawa Light, Hea 


Transp., pref. ( 


er (quar.) (No. 13) - 
Pennsylvanta Salt Mf, uar.) 
tibone-Mulliken Co. 
Arrow Motor Car, pref. (quar.) __| 
h Coal, pref. (q ) 
Plate G 


(payable in stock) €10 


Procter & Gamble 
Ser: uf 


or. IUs., com. (quar.)__| 
ew dk "Realist apa 


common (quar.) 
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Holders of rec. Mar. 


Association, common. 
quar.) (No. 32)____ 





Holders of rec. April 
Holders of rec. April 2 
Holders of rec. Mar, 21 
Holders of rec. Mar. 15 
1/Holders of rec. April 20a 
Pril 2/Holders of rec. Mar. 20a 
2) Holders of rec. Mar. 21a 
2/ Holders of rec. Mar. 21a 
2|Holders of rec. Mar. 21a 
1|Holders of rec. Mar. 26 


M 
Reece Folding M 


Nem wm 


Wwe rmeeereocococces 


xe RK 


June 9; 1 
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Holders of rec. Mar. 15 
Holders of rec. Mar. 16a 
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Miscellaneous (Concluded). 
Shawinigan Water & Power _ Ss 1 
Sloss-Sheffield Steel & Iron, pref. (qu.)_. 1 
Southern California Edison, ist pref. (quar) 1 
Southern Utilities, Preferred (quar.)__._| 1] 
South Penn Oil (quar.)...._...... 
South Porto Rico Sugar, com. (Quar.)...| § 

béwecniemch 4 SEE erates 2 
Southwestern Cities Elec. Co., pref. (qu.) 1% 
South West Penn Pipe Lines (qQuar.)___. 3 
Spicer Mfq., 1st and 2d pref. (quar.)_____ 2 
Springfield Body Corp., pretf.(qu.) (No.4) 2 


S \.60 \go 00 
ARR 


[Vou. 104, 








Days Inclusive. 








April 19 Holders of rec. Mar. 
|Holders of ree. Mar. 24a 
of rec. Mar. 3] 
of rec. Mar. 17 
of rec. Feb. 28 
of rec. Mar. 15a 
of rec. Mar. 15a 
of rec. Mar. l5a 
of rec. Mar. 15 
of ree. Mar. 27 
of rec. Mar. 21 


April 2/Holders 


April 2)Holders 
April 2)Holders 


|May 15/April 17 
jApril 2|/Holders of rec. Mar. 15 


of ree. Mar. 15 


Spring Valley Water ‘| Seis 8714¢.|Mar. 31/Mar. 17 
Standard Motor Constructicn___.______ 230c. 
Standard Oil Cloth, Inc., common______ 1 

0 esp omnia Gyn, EL 1 

Preferred Class A ft ae 1% 


of rec. Mar. 15 
of ree. Mar. 15 
of rec. Feb. 15 


April 2/Hoiders 


|April 2|Mar. 16 
|April 2|Mar. 16 
(May 1/April 17 
\April 2)Mar. 3 


Preferred Class B SD sree | 1% 
Standard Oil (Calif.) stock dividend____e 33 1-3 April 16) Holders 
Standard Oil (Kentucky) }) eae 4 

Ph shbsdbubhintiecndaaumase... 1 

DT dictshniuhesehbabeadrasha..... 100 
Standard Oil (Ohio) cn At Daa 3 

TOD sncnsscchbttamenanhniingsccs,. - 


Standard Screw, common i. | ae 50 
Steel Co. of Can., Ltd., com. (qu.) (No.1)) 1 


|April 2)Mar. 3 
\Mar. 31/Holders of rec. Mar. 20 
of rec. April 10 
of rec. April 10 
of rec. April 10 
of rec. Mar. 15 
of rec. Mar. 194 
of rec. Mar. 30 


5e.}April 2/Holders 


April 2)Holders 


Common (bonus).-............ 4% 

Preferred (quar.) (No. __ ee | 1% iMay 1 
Stromberg Carburetor (N Oe * ae 7 
Stutz Motor Car of Amer., Inc. (quar.)._| $1.25) April 2) Holders 
Submarine Boat Corporation (quar.)_.._| 75e. April 16/ Holders 
Subway Realty (quar.)........__ ~~ | 1% 
Temple Coal, pref. | A Eee a | 2 


(April 10/April 1 


Texas Company (quar.)...___-_______ 234 |Mar. 31| Holders 


Texas & Pacific Coal (quar.) 
Thom pfon-Starrett Co.. preferred 

Tide Water Oil |. 2 SPE espa : 2 
Tobacco Products Corp., pref. (quar.)__- 1% 





of rec. Mar. 16a 
of rec. Mar. 17 
of rec. Mar. 26 
of rec. Mar. 20a 
of rec. Mar. 194 


144 |Mar. 31| Holders 
|Mar. 31/Holders 
April 2/Holders 


Tonopah-Belmont Development (quar.)_| 123¢¢.|April 2 


Tonopah Extension Mining (quar) _____ 10c. 
Tonopah Mining of Nevada (quar.)._._| 15¢. 
Torrington Company, common (quar.)__ 75e. 
Common (extra). _............... |” 25c. 
Transue & Williams Steel Forg. (quar.)__- $1 
Underwood Typewriter, common (quar.) 1% 
ON OO 1% 


Union Carbide (quar.)__ ~~~ ~~ 777777777" ; 
Union Natural Gas Corporation (quar.)_ 2% 


United Drug, common (quar.) (No. 1)__| 1% 
United Drug, 1st i £L ,..  o e | 1% 
United Dyewood Corporation, com(No.1)) 1 46 
Preferred (quar.) (No. _ RE | ml% 
United Fruit cquer) Glo. 72)... | § 
United Gas Improvement (quar.)....._| $1 
_.. ee aeppbetes | 1 
United Paperboard, pref. SS ee 1% 
United Shoe Machinery, common (qu.)_- 50c.) 
COS CUED nc ccencncenc.... 37}4¢.| 
U.S. Gypsum, preferred (quar.)________ 1% 


April 2)/Mar. 13 


of rec. Mar. 21 
of rec. Mar. 21 
of rec. April 9 
of rec. Mar. 15 
of rec. Mar. 15 


April 2/Holders 
|April 16; Holders 


|April 1) Holders 


|April 2) Holders of rec. Mar. 17a 
of rec. April 16 

of rec. Mar. l4a 
of rec. Mar. 14a 
of rec. Mar. 24a 
of rec. Mar. 31a 
of rec. Mar. 3la 


April 14) Holders 
April 14| Holders 
April 14;Holders 
3 jApril 15/April 2 

April 5/Holders 
April 5)Holders 


of rec. Mar. 20 
of rec. Mar. 20 


U. 8. Industrial Alcohol, pf. (qu.) (No42) 1% |April 15 


U. 8. Smelt., hefg. & Min., com. (qu.).._| $1.25 


of rec. Mar. 3la 
of rec. April 7 
Hoiders of rec. April 7 
Holders of rec. Mar. 9a 
Holders of rec. Mar. 9a 





Bin Bh, fiat tate 87 ke. 
Utah Copper (quar.) (No. 35)... | $2.50|/Mar. 31 
OO: BPe $1 (Mar. 31 
Utah Gas & Coke, pref. (quar.) | 1% 





Victor Talking Machine, P 5 
4. BE See eepseperthegaaeies 1 
Virginia-Caro. Chem.,com .(qu.) (No.38)| 75e. 
Preferred (quar.) (No. _. RES 2 
Warner(Chas.)Co.of Del.,lst&2d pf.(qu.) 1% 
Warren Bros. Co., common (quar.) 





First preferred (quar.) (No. 60)______ | 1% 
Second preferred _ 1% 
Washburn Wire, common (quar.)_______| 2 
Pregerred (quar.)..............-~"~" 1% 
Wells Fargo & Co. _ a pana | sy 
Western Electric _ ER ete: $2 
Preferred (quar.).._.---_---"""""""" 1% 
Western Power Co., pref. (quar.)_________ | $1.15 
Western Power C ‘orp., pref. rae ii | 
Western Stctes Gas & Elec., pref (quar.)__| 1% 





ers of rec. Mar. 20a 


|April 14|April 1 
rs of rec. April 14a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
April 10 to April 20 
Holders of rec. Mar. 24a 
Holders of rec. Mar. 24a 
Holders of rec. Mar. 3la 
|April 16 


Western Union Telegraph (quar.)(No.192), 1% |April 16 


Westinghouse Air Brake (quar.) 
Westinghouse Air Brake (stock dividend) _ -| €20 
Westinghouse Elec. & Mf9., com. (quar.)__ 87Ke. 








Preferred (quar.)......- 0... | 87e. 
Westmoreland Coal Se ESE ates } 
Weyman-Bruton Co., common (quar.)__ | 3 

en | 2 

nny. SSRs | 1% 
Wheeling Mould & Foundry (quar.)______| ] 

RN rte a lan el aera 1 
Wheeling Stee! & Iron a | 3 
White Motor (quar.)_______”--""7""777 |! 
Wiillys-Overland, Dreferred (quar.)______ | 1% 
Wilson & Co., Inc., preferred MOP)... % % | April 


Wolverine M Spal ed cnn igeincha 7 


| 


$s 
Woolworth (F.W.) Co., preferred (quar.).| 1% | 


Young (J. 8.) Co., common Ek anes 2% 
Preferred (qua (eimereaste act. | 1% 
oungstown Sheet & Tube, common (qu.)) 2 
Common (extra).......°.-2 8. 3 iM 
ne eee... | 1% iM 2 
Yukon-Alaska Trust (quar.)......_____ | $1 /Mar. 31 
Yukon Gold Co. (quar.)___”-"7"77"7777 ' 7¢e.'Mar. 31 


A 8 | $1 75/April 21/Holders of 
April 21/Mar. 25 
Holders of ree. April 5 


Holders of rec. Mar. 19a 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 19a 
Holders of rec. April 1 
Holders of ree. April 1 
Holders of rec. Mar. 17 
Holders of ree. Mar. l5a 
1| Holders of rec. Mar. 20a 
Holders of rec. Mar.26a 
Holders of rec. Mar. 7 
Holders of ree. Mar. 10a 
Holders of rec, Mar. 21a 
Holders of rec. Mar. 
Mar.24 to Mar. 26 
ar.24 to Mar. 26 
olders of rec. Mar. 20a 
olders of rec. Mar. 20a 








\Mar. 31/1, 








@ Transfer books not closed for this dividend. b Lesg British in 
rection. ¢ Payable in stock. / Payable in common stock. 
h On account of accumulated dividends. 4 Declared 8% 
above and 2% July 31 to holders of record July 14; 2% Oct 


come tax. 4 Cor- 
- 31 to holders of record 


0 
Y 2 to holders of record 
2 1918 to holders o 


Hie Oct to holders ot 6, 

% Oct. ers of rec. t. 15, and 13%, % Jan. 
Dec. 15. p Declared 6% on 2d Dref., payable in quar. 
Ist pref. stock—see note (0). r Declared $1.50, payable 50c, 
and Dec. 20; transfer books closed ten days before payment o 
in new Class B com. stock t Declared 2% in cash 


be in time to be Passed for payment of dividend 


ents on same dates as 
each June 20, Sept. 20 


close 
Payable 1%% as 
hold 


z Payable to holders 
before March 13 will 


transf 
on com. stock, payable 2% as above and 2% Nov. 15 to h 
Also 7% on po Payable 1% % ag above and 1%% J 


%% 
of record Dec. 11. 2 Declared 60¢ 


the first on new capital of $6,000,000 and 


erees. y Declared 
‘olders of record Oct. 
0 t. 29 to holders of record Sept. 8, and 1 


-» Payable 30c. as above and 30c. Nov. 15 to hold- 


2%, payable 4% a8 above and \% each o 


t Dee 
te 2088 to holders of record July 2 Oct. 2 and Jan. 2 


1918, respectively. Lal 4 
Iders of record Sept. 25. 


8% payable 4% as above and 4% Sept. 29 











Canadian Bank Clearings.—The cleari 
ending Mar. 22 at Canadian cities, in com 





ngs*for the week 
parison with" the 
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same week in 1916, show an increase in the aggregate of By Messrs. Barnes & Lofland, Philadelphia: 
5%. Shares. Stocks. $ per sh.| Shares. Stocks. 
10 Haddonfield National Bank ___220 15 People’s Tr. Co., $50 each_ 3831-5635 
Week ending March 22 51 Rights to subscribe to Wm. M. 5 Robert Morris Trust Co. _.-_- 65% 
Clearings at— | ‘ gee agi Woe EE 10 |182 Rights to subscribe to Fire 
Tue. or 16 Octavia Hill Assoc., $10 each__ 6 Assoc. of Phila. at $250_. 35-524 
| 4917 | 1916 j Dec. 1915 1914 50 Atlantic City Co., common___ 2 5 John B. Stetson Co., common.368 4 
Z | 5 . ‘ 1 Penn. Academy Fine Arts____ 32 20 Girard Ave. Farmers Mkt. Co. 24% 
Canada— s < | % : < : 6 aera | Coal Co., $leach... 201% 5 Eagan Rogers Iron & Steel Co. 90 
Montreal .........--.. | 76,007,257| 66,156,951) +14.9| 43,529,801| 45,108,911 | 45 Fidelity Trust Co- ==. Kanes 730 | 10 Pa. Taximeter Cab Co.,$10¢ea. 7 
Far te ra be aa eae ae 52,931,625) 43,127,277! +22.4) 30,270, 924 36,609,971 5 Yardley (Pa ) National. at “tho Bonds Per cent 
} , 2 } | ¢ Jt S $. ° 
Winnipeg --..-.------- | eee eee 2 Oa +e 3| 20a 2tt| 70 ag2'263 | 4 Commercial Trust Co_-__.___ 4264 |$200 Sun. Haz. & W. B. Ist 58,1928 1014 
Ottawa _..............| 4'937,935| 3/692 “aaal 4.33. 7| 3'690.320 3.404.365 25 Commonwealth T. I. & T. Co_240'4 |$131,000 Gt. East. Seaboard Coal 
Quebec = 22-0 222202222. | 3.835.083, 2,928,144) +31.0/ 2,276.46) 2,305,835 | 39 Finance Co. of Pa: Ist pret its Setene epee ecipesers: 
iia ten cuit i a te einacndoll ,427, 2,121,566; +14.4 1,441, ,643, “ ge a gs 
Hamilton ______-....-. 4,117,528| 3,303,167| +24.6| 2,331,364) 2,404,823 | 14 Toner Trash eo? Soo cach. 71 | $22,500 Altoona & Beech Crk. Term 
0 egesepengre: 1,774,053, 1,586,700, +11.8| 1,357,670] 1,373,572 | 95 waetual Trust Co” $50 aah 7” = RR. Ist 68, 1931; Jan. 1904 coup. 
ee 2,041,401, 2,046,042; —0.2| 1,447,119} 1,409,724 | “0 Mutual Trust Co., $50 each_-- "30 ON. ---~~--------------------- $3 lot 
I os deel ep we 5,389,065, 3,778,595| +42.6| 2,796,015} 3,006,991 
Victoria... =... 1, 319, 000) 1.298, 900 seis 1 583.519} 2,412,656 National Banks.—The following information regarding 
Regina _.._..._.......| 2°767. 201 | 1529 :900| +80.9| 1/069'096| 11749.915 | National banks is from the office of the Comptroller of the 
RnR aaibart an iaine 507,636, 472,521) +7.4| 458,338) 444,086 | Currency, Treasury Department: 
Lethbridge - 672,923) 464 722| +44.8 309,438 430,458 APPLICATIONS FOR CHARTER. 
toon _- 1,776,324| 898,318) +97.7|  687,032| 1,086,421 | For organization of national banks: 
sea a oeo'col| oBravbal Lasel ges’nos| sas'ogg | The First National Bank of Wakarusa, Ind. Capital_____.-- $25,000 
an Wales 431.5761 381: ‘070, +16. aS8, , The Citizens’ National Bank of Colby, Kan. Capital____ 25,000 
~---~- -- 576 | +22.8) 426,346) 538.850 | ‘The Montana National Bank of Havre, Mont. Capital...--- 50.000 
ae ------ pik and ey 959) TS ote sen oan” 500 The First National Bank of Carter, Mont. Capita tal___----_- 25,000 
Tahaeeretn *h wearer n--- 512'079| 380 '362| Ta9 403°511 The Second National Bank of Malden, Mass. Spite. ..o.+ 100,000 
gh---------- Oded gerd a ae 4 See ee The Nassau County National Bank of Rockville Contre, N. Y. 
Sherbrooke..__._____-- ee a Sc Bie Capital __- 50.000 
Kitchener ---.....--.- 513,338 Not incl. in |total. The Farmers’ National Bank of Orangeville, Pa. Capital__-- 25.000 
_ Total Canada_-_____- 213,891,850 '173,160,148! 4-23.5'123,435,009' 139,707,809 Total capital $300,000 
Auction Sales.—Among other securities, the following, | original organizations: CHARTERS ISSUED. 
not usually dealt in at the Stock Exchange, were recently sold The e First National Bank of Carrizozo, N. = Capital. _ . - $50. 000 
6 e rs ationa. ank O orge, ° - Vapltval...... 5,000 
at auction in New York, Boston and Philadelphia: The Tenison National Bank of Dallas, Tex. ae ate tea alee 500/000 
By Messrs. Adrian H. "Muller & Sons, New York: Conversion of State Banks: 
ie Biiie. $ per sh.| Shares. Stocks. $ per sh. e First National Bank of Van Hook, N. Dak. Capital____- 25,000 
208 Meyer. Denker & Sinram Co_125 375 United Zinc Smelt. Corp., . Conversion of the First State Bank of Van Hook, N. D. 
100 Hotel Roland Co., $5 each__$7 lot | $5% per sh. 7 “aah dain 
50 Mineral Devel. Co., $50 each, 60 Jos. H. Davis Bldg. Co., pfd —" Total capital... ............--------------------------- $600,000 
$10 lot | 1 German Aliiance Insur- ---- INCREASES OF CAPITAL. 
" a C. Bhan Co., gag em m5 -$3 lot | t-y-4 “ ates. tin ase cent. The res aston Bank of Toms River, N. J. 
a Tono. n ss vorwa 0. 1s 28, apital increased from $50,000 to $150,000. Increase______-- RK 
No. 10 unpaid, $1 each_____- $9 lot | Se ee 40 The Tupper Lake National Bank, Tan ay oe i. ns ope 
By Messrs. Francis Henshaw & Co., Boston: | The ws increased from $25.00 tp $00.00," sees > 
Shares. Stocks. $ per sh.| Shares. Mocks. $ per sh. Capital increased from ease 000 
6 Edwards Manufacturing. ____- 61 | 20 Nashawena Mills_........--- 110 ad PO ROO CS SIF eO. INGENE......---0 -_Sa000 
56 Wamsutta Mills_.......-__-- 110% | 1 Boston Atheneum-------.---- 415 TE SOs od on sb edaunackaanwian owen ease $150,000 
y —_ egg Rpg ere gl 225 (|100 Am. Pneum. Serv., Ist pf., $50 ae CHANGE OF TITLE. r 
rlington ex-dividend__109% | RR ES aR. Ea 
\% Pacific Mills........._...._. ons | 1 Boston Woven Hose & Rubber unthe Central National Bank of New Decatur, Ala. Title changed to 
15 Ludlow Mfg. Associates.______ 145 | Co. rig ” SS Re eA 66% The Central National Bank of Albany,”’ Ala. 
5 Merrimack Chem., ex-div., $50 | 50 Wamsutta Mills------- 110%-110% LIQUIDATION. 
| SS eS ees 90 The Taunton National Bank, Taunton, Mass. Capital__.____- $600,000 
By Messrs. R. L. Day & Co., Boston: Li quidating qqent A. A. Tetlow, Taunton, Mass. Succeeded by 
eos deen a $ per sh.| Shares. Stocks. $ per sh. 6 Bristol County Trust Co. of Taunton, Mass. 
4 Merchants National Bank_-___291 1 Merrimack Mfg., pref-----.-- 85 — ~ grr aay — hie Gaetioray 
$0 Commonwealth Trust Co_- ---178 | 14 Mase. Mills in Georgia... 196% - Imports and Exports for the Week.—Under instruc- 
n 0., nce amsu Dendhondeenene : bd 
S ieatecens oe Sa 43%4| 4 Int. Cot, Mills, om., $50 each. 17% tions from the Treasury Department the issuance of weekly 
5 First Nat. Bank, Lewiston____100%4 | 15 Odd Fellows Hall Assoc., $10 ea totals of imports and exports of merchandise and specie by 
sy dee ee | i ence Eee eee 20034 the New York Custom House have been suspended in- 
a ? DE nnteneacespons oe on eneum, par... 
105 Arlington Mills, ex-dividend. 1094 10 Montpelier & Barre L.&P..com. 614 definitely. Under the circumstance our usual compilation 
5 W ek Milis.............- 3 Merrimack Mfg., common. --_- : * ° . ° 2 ‘ 
SEO e ele acturlag tee |e ee oreni---199 | 8 Omitted until such time as the figures may again be given 
3 Boston Belting, ex-dividend___115 out. 





















The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Mar. 24: 


Considerable increases in note circulation, ether with reductions in reserve deposits, mainly at the New York and Chicago Federal Reserve banks, 
and continued liquidation of acceptances are indicated by the weekly ees as at — of business on March 23. Aggregate gold reserves of the 
banks show an increase for the week of 3.2 ailioas. while total cash reserves decreased 2.3 millions. ‘The banks also transferred 10.9 millions of gold 

to the Federal Reserve ents, increasing thereby the latter’s 7 holdings = $349, $19 000, The total amount of gold held by the system is now 
$012 .055,000, an amount in excess of the Fone gold reserve oO of the European central banks of issue. The reserve position of the banks shows 
‘urther improvement, the cash reserve e of 80.5% being larger than at any time since Feb. 18 1916. 

New York reports the liquidation of 3 3. 51 oe ons, net, of fm ay of one-half _— of Treasury notes, and of over $200,000 of warrants. The 
banks deposited with the Agent 3.9 millions of gold, against Federal Reserve notes, all of whish—and in in addition 1.8 millions of notes held by the bank 
—were put in circulation. eserve d its of the bank decreased 12.9 millions. Heavy transfers of gold to other Federal Reserve banks were effected 
by the k during the week, through the Gold Settlement Fund. The loss of about 3 millions in reserve by the Chicago bank is due chiefly to net 
withdrawals of paar Ly nk deposits. 

Discounted paper hand shows an increase of 1. .2 millions, Chicago, Richmond and Cleveland seperting the largest increases under this head. Of 
the total discounts held. $3,391,000, or over 18%, is represented by member banks’ collateral notes discounted by 9 Reserve banks. All the banks 

4 Chi report considerable liquidation of acceptances, the aggregate held at present—$87 ,798 ,000—being AS, 30%_less than the total held 
of the Transactions in United States securities are reported by three banks, resulting in an increase of $120,000 in the total of 
United States wands and a ‘a decrease of $550,000 in the total of Treasury notes on hand. A further reduction by $268,000 is shown in the holdings of 


aa warran 
- $170, 135 ,000 show a decrease for the week of 8.6 millions and constitute at present 303% of the banks’ pide capital, com- 













re wth Fd shown the week before. Of the total, 51. :6 Zo is represented by tances; 17.2% by United States bonds; 11.1% by Treasury notes; 
discounts, and 9.3% by warrants. Government d its increased 1.1 millions, the Richmond, Atlanta and San Fran cisco banks reporting 
e gains of Goveraanens funds on hand. anks’ reserve deposits declined about 15 millions, New York alone reporting net with- 





considera a pearly | ~ 






Federal total issue to the banks of $372, ait ,000, net, of notes, an increase for the week of about 9 millions. Against thetotal 
issued, bey 4 hold $. 3340" 519. of sold, os $24,386,000 of paper. he banks show a total actual Federal Reserve note circulation of $346,804,000 and 
aggregate abilities thereon of $16,725,000. 





The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ResERVE BANKS AT THE CLOSE OF Business Marcu 23 1917. 




































































































Mar.23 1917.|Mar.161917.|Mar.9 1917.| Mar. 2 1917.\Feb. 23 1917.|Feb. 16 1917.|\Feb. 9 1917.\Feb. 2 1917.|Jan. 26 1917 
RESOURCES. 

Gold coin and certificates in vault...........- $350,736 ,000| $355,318 ,000| $330,184 ,000 $304,163 ,000| $281 ,355,000 | $274,367 ,000|/$274,194,000 | $306,964 ,000|$302,341,000 
Gold settlement fund............------.--.-- 209,281,000) 201,661,000) 205,561, ‘000) 212,031,000} 213,861,000} 216,221,000) 212,961,000) 212,961,000) 213,771,000 
Gold redemption fund with U. 8. Treasurer... 2,519,000 2,339,000 2,325, 000! 2,347 ,000 1,922,000 1,804,000 1,734,000 1,835,000 1,813,000 
Total gold reserve..........-.....-..-- $562 ,536,000/ $559 318,000 $538,070,000 $518,541,000 $497,138,000 | $492,392 ,000| $488,889 ,000/$521,760,000|$517,925,000 
Legal tender notes, silver. &c.........---.-- 10,665,000} 16,176,000} 19,113,000} 9,971,000) 15,249,000 7,609,000} 10,633,000} 12,185,000) 17,579,000 
EE . nteonnctionaapoameennen $573,201 ,000|$575,494,000 $557,183,000|$528,512,000 $512,387 ,000 $500,001 ,000|$499,522 ,000/ $533,945 ,000|$535,504,000 

6% redemption fund ag'st F. R. bank note;__-.- 400,000 400,000 400,000 400,000 400,000 400,000 400,000 400,000 400,000 
Bilis discounted—Members--..........---.-- $18,473,000) $17,234,000) $18,500,000) $18,840,000) $20,266,000) $19,553,000) $16,200,000) $14,707,000) $15,711,000 
Acceptances bought--.............-.---...-- 87,798,000} 97.002.000| 108:860,000| 114,058,000, 123,966,000| 126,054,000] 112,092,000} 93,112,000} 97,697,000 
United States bonds.............-....---.-- 29,275,000! 29,155,000) 29,126,000) 28,650,000) 29,471,000) 29,471,000) 29,470,000) 30,550,000; 36,122,000 
One-year U. 8S. Treasury notes............-. 18,818,000} 19,368,000) 19,458,000) 19,468,000} 18,647,000) 18,647,000) 18,647,000) 18,647,000) 19,647,000 
Municipal warrants... ........--.-----.---- 15,761,000} 16,029,000} 16,932,000 | 16,798,000} 17,124,000) 16,678,000) 14,833,000) 12,664,000) 12,249,000 
Total earning assets..................-- $170,125,000|$178,788,000| $192,886 ,000 $197 ,814,000| $209,474 ,000 /$210,403 ,000/$191 ,242,000| $169,680,000|$181,426,000 
Federal Reserve notes—Net_..........-.--.-- $19,440,000; $21,991,000| $20,608,000, $23,095,000 ons 000} $22,520,000) $23,290,000) $25,515,000) $27,061,000 
Due from other Federal Reserve banks—Net.- 3,298,000 3,379,000 3,143,000 4,023 ,000 2 ,000 7,840,000} 13,255,000) 12,687,000) «4,123,000 
Unoollected items. ...........-.-.----.---.-- 145,757,000| 155,976,000! 130,411,000, 154,026,000) 136, bao, 000| 144,249,000| 121,225,000) 126,611,000) 126,437,000 
All other resourees.............-..------.--- 5,680,000 6,198,000 6,401,000 7,821,000 8,271,000 8,619,000! 11,078,000) 13,153,000; 13,609,000 
EE Ae RT PS $917,901 ,000'$942 ,226 ,000' $911,032 ,000! $915,691 ,0001$890,280,000' $894,032 ,000'$860,012,000'$881 ,991 ,000'$880,314,000 



































[VoL. 104. 


Feb. 9 1917.| Feb. 21917. Jan. 26 1917. 
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Mar.23 1917. lacar. 161917. Mar. 9 1917. Mar. 2 1917. Feb. 23 1917. Feb. 16 1917. 




















| 


LIABILITIES. —e | 
CO BE Paina wedntcdaasncancsusin $58. 057, 000) $56,054,000, $56,028,000, $56,045,000, $55,989,000 $55,773,000) $55,713,000 Per $55,694,000 
Government deposite..........-.----------- 19,702,000; 18,594,000 12,401,000 14,162,000, 13,407,000, 10,851,000) 15,525,000 23,333,000, 25,607,000 
Due to members—Reserve account........-- 711,117, 000! 726,104,000' 720,488,000 708,893, 000) 692,475,000 688,591,000) 678,170,000 689,878,000, 687,841,000 


BES? DERE GOPCIIP ENG ccccccccwccanes| ssenceesl sidectes|  _scoseces|  _sseeccsss| __edesenee! ._ Seesentel —bebesnus |  -semasmwel .. ancien 
: 121,550,000 102,824,000 116,330, 000! 108,826,000 121,218,000; 97,207,000 101 232,000. 97,374,000 








CONE MD iscdbesnceccormectcesssunce 113,784,000) } 

Federal Reserve notes—Net-_-....----------- 16,725,000) 19,444,000 18,787,000, 19,772, 0d 19,061,000 17,089,000) 13,093,000; 11,471,000) 13,509,000 

Federal Reserve bank note Nabillty..--..-.--- niaweGals wiehekinw s awakes ere ih ee eis casaseesl ssessssel i<saunesss|  sennneee 

ee ee  eaciasaas oeedsenedeeses 516,000) 480,000 504,000 489, 000 522,000 510,000} 304,000) 352,000 289,000 
IIE ces cs ccacimaexanoennas $917,901,000|$942..226,000 $911,032,000 $915,691 000 $890,280,000 $894,032,000|$860,012,000|$881.991,000 $80,314,000 

Gold reserve ag'st net dep. & note Iabilities.-_ 79.0% | 77.0% 74.6% 74.0% 71.4% 71.8% | 73.0% | 76.0% 73.8% 

Cash reserve ag’st net dep. & note liabilities - 80.5%| 79.2% 77.3% 75.4% 73.6%’ 72. 9% | 74.6% 77.8% | 76.3% 


Cash reserve against net deposit liabilities after | 
setting aside 40% gold a 5 | | 
gregate net Ilabilities on F. notes in | | | 
Pt cLGntcahinniamekbadawhawens 81.4% 80.3% 78.3% 76.4% 74.6% am 75.3% 73.4% | 77.0% 
| | 
Distributton by Maiurtttes— | 
1-16 days bills discounted and bought... $30,245,000) $36,502,000) $40,336,000, $36,578,000 $36,912,000 $33,356, 000) $24,394,000 $24,839,000, $29,402,000 



































1-15 days municipal warrants.........- 794,000) 319,000 1,173,000 1,754,000 1,242,000 1,227,000 302 ,000 392,000) 1,108,000 
16-30 days bills discounted and bougbt...; 28,410,000) 22,516,000, 23,707,000) 29,189,000, 32,925,000 28,602,000 26,876,000 23,943,000, 18,794,000 
16-30 days municipal warrants.......--- 52,000) 765,000 794,000 362,000) 1,148,000 921,000 1,241,000 1,225,000 d 
31-60 days bills discounted and bought..-| 36,260,000) 42,956,000; 45,208,000, 46,156 ,000) 49,617,000 56,578,000; 51,140,000 44,877,000| 61,790,000 
31-60 days municipal warrants...-..---- 582 ,000| 612,000) 571,000 1,103, 000; 911,000 1,100,000 1,945,000 1,718,000 2,388,000 
61-90 days bills discounted and bought--- 10,505,000; 11,486,000! 17,279,000 20,096, 000} 23,915,000 26,149,000' 24,924,000 13,246,000 12,414,000 
61-90 days municipal warrants......---- 12,122,000) 12,123,000} 8,122,000 495 ,000) 517,000 582,000 631,000 696,000) 889,000 
Over 90 days bilis discounted and bought- 851,000) 776,000) 830,000 879,000) 863,000 922.000 958,000 920,000 1,008 ,000 
Over 90 days municipal warrants.....--- 2,211 =| 2,210,000) _ 6,272,000 13 ,084, 000) 13,306,000 12,848,000 10,714,000 8,633,000 7,537,000 

Federal Reserve Notes— r E 
DO G0. Ge DEE pcacdcncosmsneucoadel $372 ,244, 000! $363 ,278,000| $355,263 ,000 $343,847 ,000 $331 ,469,000 $321,453 ,000 $308,348 ,000 $290,577 ,000 $291,693 ,000 
fs eae eae 25,440,000, 27,217, 000) 28,651,000, 29,589, 000) 28,298,000; 29,614,000| 29,825,000; 30,547,000, 31,925,000 
St GE vekadsavetosdateadseuocun $346, 804, 000 $336,061 ,000 $326, 612, 000 $314,258 000, '$303,171,000 $291,839, 000) $278,523 ,000 $260,030,000 $259,768,000 
Gold and lawful money with Agent......-...- $349, 519, 000 $338 ,608 ,000/| $328,433 ,000 $317,581 000! $306,186 ,000 $297 ,270,000 '$288,720,000 $274,074,000 $273,320,000 
Federal Reserve Notes (Agents Accounts)— | | _ 
Received from the Comptroller........--. $625,320,000 $598 480,000) $583 ,560,000 $576 ,400,000 $562 040,000 $539,500,000 $515,880,000 $470 ,220,000 $469,380,000 
Returned to the Comptroller........-.--- 121,867,000 116,858,000} 114,477,000 113,184,000) 112,101,000, 109,827,000) 108,262,000, 106,394,000, 104,358,000 
Amount chargeable to Agent....-.-.-- $503,453, 000 $481,622 ,000)| $469,083 ,000 $463 ,216,000 $449,939,000 $429,673,000|$407,618,000 $263 826,000 $365,022,000 
og ee errs 131,209,000 118,344,000} 113,820,000, 119,369 st 118,470,000 108,220, 000) 99,270, 000) 73,249,000 73,329,000 








Issued to Federal Reserve banks-.- --~|$372,244,000 $363,278,000 $355.2 26 3, 000 $ 343, 847 ,000|$331,469,000 $321,453 ,000) |$308, 348, 000 = 90,577,000 $291,693,000 














How Secured— 


By gold coin and certificates_.........--. $219,836,000 $218,609,000| $212,094 ,000 $204,194,000 $194,904, 000. $188,144 ,060|$178,344,000, $166,374,000 '$166,174,000 
i eeteeeeenetael _saeehiwen oittewael cKapechs| sbcnceeel  ~weikeeel ucbetakaLet Laedekeee  eaneean | Acco 
By commercial paper ---- _.-| 22,725,000 24,670,000} 26,830,000 wpere 25,283,000] 24,183, 000) 19,628,000; 16,503, 000) 18,373,000 
Credit balances in gold redemption fund__| 14,353.000 15,379,000) 14,959,000. 15,587,000; 14,722,000, 15,006,006; 15,126,000) 12,650,000' 13,436,000 


Credit balances with Federal Reserve B’d_| 115,330,000, 104,620,000) 101,380,000 97,800, 000] 96,560,000; 94,120,000, 95,250, 000) 95,050,000 93,710,000 


BOAR occccnscsvcssescasscnatasace $372 ,244,000 $363 278,000) $35 5, 263, 000 $: 343,847, 000) \$331,469, 000 |$321 ,453 ,000) |$308,348, 000) |$290, 577 ,000 $291,693,000 

















Commercial paper delivered to F. R. Agent...) $24,386,000 $26, .189,00¢ ,000 $29, 686, ,000 $28, 3,700, 000! $28,618,000| $26,746 000 $21,715, ‘000! $19,692,000 “$19.1 115, 115,000 











a Amount due to other Federal Reserve banks, tAmended figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BAN KS at CLOSE of BUSINESS MCH. 23 '17 





| 
Boston. |New York. Phtladel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louts. Minneap. Kan. Ctty. Dallas. San Fran. Total. 


RESOURC ES. $ ¢ $ $ $ $ t $ & $ $ $ + 
Gold coin & ctfs. in vault 13,977, 000, 200,084,000 26,101,000 17,380,000 5,603,000 6,147,00028,201,000 12,935,000 11,711,000 7,757,000 7,604,000 13,236,000 350,736,000 
Gold settlement fund-_--_'21,015,000, 21,241,000 16,841,000 26,017,00016,085,000 4,041,00043,879,000 4,240,000 8,641,00026,153,000 7,568,000 13,569,000 209,281,000 
Gold redemption fund... 50,000 250,000 250,000 35,000 425,000 620,000 200,000 259,000 155,000 177,000 83,000 15,000 2,519,000 








Total gold reserve... . 35,042,000.221 575,000 43,192,000 43,432,000 22,113,000 10,808 ,000 72,271,000 17,434,000 20,507 ,000 34,087 ,000 15,255,000 26,820,000 562,536,000 
Legal-ten.notes,silv.,@c.. 288,000 3, 985, 000 240,000 102, 000 101,000 1,439,000 679,000 2,003,000 705,000 52,000, 1,013,000 58, 000 10,665,000 

















Total reserve........ 35,330,000 225 560, 000 43 ,432 ,000 43,534, 000 22 ,214,000 12,247,000 72,950,000 19,437,000 21,212,000 34,139,000 16,268,000 26,878, 000573, 201,000 
5% redemp. fund—F.R. 
a eee { rT seusce| saeco] wewees a ere eee = Resaeel - mbes 300,000 100 30G cnnnnx 400,000 
ls: 


Discounted--Members 1,743,000 888,000 1,387,000 2,240,000 4,067,000 2,034,000 1,970,000 798,000 1,093,000 447,000 1,533,000 273,000 18,473,000 
Bought in open mkt-_-'10,738,000| 21,400,000 10,486,000 6,542,000, 6,719,000 3,655,000 9,041,000 4,555,000 5,170,000 2,368,000 1,636,000 5,488,000 87,798,000 





Total bills on hand... 12,481,000) 22,288,000 11,873,000 8,782,000 10,786,000, 5,689,00011,011,000 5,353,000 6,263,000 2,815,000 3,169,000 5,761,000 106,271,000 





Investments’ U. 8. bds., ------ } SidNen . nannes 4,985,000 442,000, 170,000 5,961,000 2,203,000 1,454,000 8,147,000 3,403,000 2,429,000, 29,275,000 
One-yr. U.S. Tr. notes 1,666,000 126,000 1,999,000 1,820,000, 1,969,000 1,491,000 2,912,000 891,000 1,230,000 1,784,000 1,430,000 1,500,000, 18,818,000 
Municipal warrante.., 298,000, 5,199,000 1,378,000 3,066,000 15,000 7,000 2,648,000 1,094,000 177,000 86,000 506,000 887,000 15,761,000 





Total earning asseta._ 14,445,000, 27,694,000 15,250,000 18,653,000 13,212,000 7,357,00022,532,000 9,541,000 9,124,000 13,232,000 8,508,000 10,577,000 170,125,000 
Fed. Res've notes—Net| 1,335,000 13,287,000 ____-- 878,000 





eT | a ee 2,199,000 eee re ee et eS ae ------ 1,741,000 19,440,000 

Due from other Federal } 
Reserve Banks—Net-.| 1,664,000, -----.- ------ 1,920,000 255,000 2,479,000 396,000, 316,000 1,950,000, 1,636,000 -—----- 1,768,000 a3,298,000 
Uncoliected items__-..-.- 13,787,000 29,605,000 18,514,000 11,609,000 8,567,000 7,367,000 21,090,000 10,118,000 3,723,000 9,814,000 5,067,000 6,496,000 145,757,060 
All other resources. ..-. 9,000 400,000 168,000 181,000 89,000 1,603,000 500,000 551,000 142,000 206,000 1,389,000 442,000 5,680,000 











Total resources... .... 66 ,570,000)296 ,546 ,000 77,364,000 76,775,000 44,337 ,000 31,053 ,000 119667 000 39,963,000 36,151,000.59,327,000 31,332,000 47,902,000 917,901,000 


LIABILITIES. : 
Capital paid in_......- 5,068,000) 11,880,000 5,260,000 6,090,000 3,408,000, 2,414,000 6,999,000 2,795,000 2,415,000 3,089,000 2,698,000 3,941,000 56,057,000 
Government deposits_.._. 1,224,000) 7,375,000 1,378,000 258,000 1,308,000! 2" "210, 000 912,000 317,000 888,000 354,000 1,167,000 2,311,000 19,702,000 
Due to members—Re- 

serve account........ 49,108,000 247,615,000 49 ,267 ,000 58,993 ,000 25,968,000 19,411,000 96,584,000 27 ,036 ,000 27 834,000.47 ,405 ,000 23 ,746 000 38,150,000 711,117,000 
Collection items... .. 11,074,000 22,577,000 18,100,000 11,434,000 7,868,000 4,643,00015,172,000 7,223,000 2 433,000 7,227,000 2,604,000 3,429,000 113,784,000 
Fed. Res’ve notes—Net_| ------| ------ ec feos 5.785 ,000 2,375,000 aaa 2,592,000 2,555,000 1 "252,000 , t eee 16,725,000 
Due to F.R.banks—Net = ------ rr eS ee ae! 6 eae ch) seca eee SEG Se. kcmncicl | weno 


All other Habilities._._- 96,000 186,000 137,000 [aekel  samean’ > Sanna 26,000 a cikaanek’ o--aleepia a 71,000 516,000 














Total Habilities ....._ 66,570,000 296,546 ,000 77,364,000 76,775,000 44,337 ,000 31,053,000 119667 000 39,963,000 36, 151,000 59,327 ,000 31,332 ,000 47 ,902 ,000 917,901 ,000 
Federal Reserve Notes— 

Issued to banks... -_. 16,144,000 161,742,000 24,750,000 15,407 ,000 16,957 ,000 20,525,000 20,988,000 15, 125, 000 20, 113,000 23 ,327 ,000 21 ,404 000 15,762 ,000 372,244,000 

Held by banks...._-.- 1,335,000, 13,287,000 1,947,000 878,000 910,000 556,000 2,199,000 755,000 545,000 742,000 545,000 1,741,000 25,440,000 





F.R. notes in circulation 14,809,000 148,455,000 22,803,000 14,529,000 16,047,000 19,969,000 18,789,000 14,370,000 19,568 ,000 22 585,000 20,859,000 14,021,000 346,804,000 
Gold and lawful money 


with agent.__._. -'16,144,000161,742 ,000 21,400,000 15,407 ,000 10,262 ,000'17 ,594,000 20,988 ,000 11,778,000 17,013,000 21 333,000 20,096 000 15,762,000 349,519.00 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. x Overdraft. 0 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MARCH 23 1917. 














| | | | | | l ; 
Boston. | New York. _Philadel'a. Cleveland. Rtchmond..| Atlanta. Chicago. | St. Louts. Minneap. oe. Dallas. San Fran. Total. 


Federal Reserve Notes—| $ $s $ $ | | 


| $ | $ . $ $ $ $ $ 
Reo'd from Comptrolr 33,880,000:287,480,000 37 520,000 23,860,00029,500,00036,380,000.29,360,00023,340, 000132,000,000'37,720,00035,790,000.18,560,000625,320,000 
Returned to Comptrol| 9,136,000, 65,338,000, 7,570, 000 4,953,000 8,943,000, 5,050,000 1,872,000, 3,875,000, 2,237,000, 3,295,000 6,800,000 2,798,000 121,867,000 


i 

Ohargeable to Agent.-..24,744,000222,142,000 29,950 000/18 ,907,000/20,557, 003, 330, 000 27,488, wee 19,465, 000/29, 763 ,000 34,425 000,28 920,000 15,762,000 503 453,000 
In hands of F.R. Agent} 8,600,000) 60,400,000) 5,200,000) 3,500 ,000, 3,600,000) 10, 805, 000 6,500, 000 4,340, 000 9,650,00011,098, 000 7,516,000, ------ 131,209,000 
Issued to F. R. bank. i16, 144,000)161,742 ,000/24,750,000 15,407,000 16,957 ,000,20,525,000 20,988,000 15,125,000 20,113,00023,327,000 21,404,000 15,762,000 372,244,000 


Held by F. R. Agent— | | t 
Gold coin & certfs......|15, 410,000/156,564,000; 3,730,000 10,578,000 cae 2,896,000, ...-..- | 5,165,00013,018,000, 2,370,000 10,110,000, énuuee '219,836,000 














Oredit balances: | 
In gold Sermoties v6 td 734,000} 5,178,000) 1,180,000 834 ,000) 262,000 878,000, 698,000, 563, 000 865,000| 1,303,000) 1,106 ,000 752,000 14,353,000 

















ee | 16,490.0 
weit FR. Boat |---| 00| 4,000, i ,000,000 13,820,00020,290,000 6,050,000, 3,130, 00017, 660,000, 8,880,000 15,010,000115,330,000 
mercial paper...._- ore Gee 3,350,000, _...-- 6,695,000| 2,931 000 eotto 3,347,000, 3,100, 000) 1,994, 000] 1,308,000, ...--- 22,725,000 
re Sees '16,144,000161,742, 
amc et saacess oan sal poate 15,407,000 16,957 ,000/20,525,000:20,988,000 15,125,00020,113, 00028, 327, 00021 404, 000 15,762,000 372,244,000 


. 
delivered to F.R.Ag't _..._- ee. 3,390,000 _..._. | 7,480,000! eka et. 3,352,000 3,100, ood 2 ,087,000 2,000,000... 24,386,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending March 24. The figures for the 
In the case of the totals, actual figures at end of the week are also 


separate banks are the averages of the daily results. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


given. 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 



























































































































































































j | | 
CLEARING HOUSE wat -Bank| Nat Bank! Addtt’ ai 
MEMBERS. Captiai. Net | Loans, | | | Notes Notes Federai | Reserve | Depostts National 
Profits. | Discounts, | | Legal | [Reserve [Nos Reserve wtth wtth Net Ne Bank 
Week Ending j t bad Gola. | Tenders. | Stiver. for State | Counted Notes Legat Legal Demand Time Circula- 
Mar. 24 1917. bees B'ks Mar. 5 &c. | Insttiu- as (Not Depost- | Depost-| Deposits. | Depostis.| tion. 
(008 omitied.) StateB'ke Feb. 28) | | | | tions). | Reserve]. | Reserve].| tartes. | tartes. 
| | | | 
Members of Federal | | Average. | —. — —* | — Average. | Average. | Acerage. |Average.| Average. | Average.| Average. 
Reserve Bank. |§ $ | $ | $ | | $ $ | $ $ $ $ 
Bank of N. Y., N.B.A.| 2,000,0} 5,000,1| 37,390, 0} 2,532, 0} S04, 0| $34.01 Ss 7 Cie | 34, 349, 0; 1,741,0 787,0 
Merchants’ Nat. Bank) 2,000 0} 2,391, '3\ 20,849, 0} 1,270, 0| 447 0) Cea nanced 32,0 45.0) FGR0A encaes 17,919,0) 68,0} 1,838,0 
Mech. & Metals Nat_.| 6,000,0) 124,466 ,0| 30,712, 0) 5500.0; 4,168,0) ....<. | 77,0 153, 0| PR 8 | as 148,987 :0| 4,423,0| 3,765,0 
National City Bank___| 25,000,0, a46, 035, 8| 449,612,0) 55,816, 0} 5,275,0) he | 131,0} 1 325 0) Ce: ) __—_—ae 500,817,0} 1,875,0} 1,782,0 
Chemical Nat. Bank_-_ | 3,000,0; 8,455, 8| 37,067, 0| 4 ,302,0] 1,875,0) 587,0) it ici 25,0 33, 0) wo Se 34,620, 0| shmawe 450, 
Atlantic National Bank 1,000,0) 822, 1) 13,697,0) 1,635,0| 216,0) oS ee 20,0) 20,0| 15115,0| _.-.. 14,462,0) 715,0 150,0 
Nat. Butchers’ & Drov. 300,0) ccf 8} 2,483,0) 93,0) 46,0) ot er } FT oa. | af —_—— 2,228 0) a ara A 49,0 
Amer. Exch. Nat. Bank) 5,000,0) 5,606, 0 84,943,0; 5,801,0| 1,727,0; 1,257,0; ------ | 104,0 108,0) IS)4GCM wsacae 84,739 ,0} 6,154,0) 4,846,0 
Nationa! Bank of Com_| 25,000,0) 19,463, 9| 251,838,0) 24,159,0} 2,715,0} 1,903,0; ------ tm -€ 728.0\ 20,019:0! ...... 258,393, 0| 1,850,0 155,0 
Chatham & Phenix Nat.) 3,500,0 2,202,0| 66,605, 0} 4,302,0| 1,499,0 i 2 oe 348,0} 352,0} 5,557,0) ------ 67,141,0; 5,686,0 1,772,0 
Hanover National Bank) 3,000,0, 16,446,1) 145,141 0) 28,509,0| 1,654,0 1,329,0) pb ann 32,0) 186,0} 14,154,0) ...... 171,451 0! re 130,0 
Citizens’ Nat....___ - 2,550,0| 2,547,6|  29,435,0) 1,562,0) 306,0 ee | 25,0) Ce ae er 27,422,0' 1,092,0} 1,021,0 
Market & Fulton meses 1,000,0; 2,083,3) 10,837, 0| 1,475,0; 631,0, ie : | re 52,0) 175,0| 1 Pa «scees 11,284 ‘oe 163,0 
Corn Exchange Bank__| 3,500,0) 7,294,2!/ 89.464,0) 10,115,0} 856,0; 2,766,0) ---.--- 470,0) 2,3383,0) 13,776,0) -.-...- 107 ,799,0| sacueel ones 
Importers’ & Traders’__| 1,500,0 7,705,0) 34,787 ,0! 1,457,0) 1,574,0 oS ee 22,0) 68,0) 2,379,0| ------ Jf 2 ee 51,0 
National Park Bank___| 5,000,0' 16,293,4) 151,548,0) 12,649,0) 1,175,0 nf] eee 92,0 131,0) 12,637 11 i i 152,915,0| 1,914,0) 3,558,0 
East River Nat. Bank__! 250,0. 68,4! 2,226,0) 105,0)} 32,0; > fa 2,0 11,0 209 0} eg | 2,531 +4 ee 50,0 
Second National Bank.) 1,000,0 3,544,3) 18,532,0| 1,060,0} 226,0) +) 32,0 60,0 Ekle a ncune | Sa ee 758,0 
First National Bank___| 10,000,0 25,753,3! 170,904,0) 32,765, 0} 5,770,0) eS eee 22,0 40) 44,0004) «<2-02 | 188, 373. | 1,339,0| 3,115,0 
Irving National Bank__| 4,000,0 4,102,5) ty 535,0| 10,602,0; 1,986,0; 2,660,0) ------ 11,0} ye aes) 2 | 92,960,0| 5,495,0 640,0 
N. Y. County Nat. BE._| 500,0 1,209,3) 11,053,0) 484,0) 794,0) oo gf es 124,0 24,0) S| Re 11,702 0) is sell 197,0 
Chase National Bank__| 10,000,0 12,519,6| 228,770,0| 25,262,0) 6,240,0, 2,894,0, _..-.- 39,0 599,0| 18,310,0] -.--- | 243,514, 4 15,532,0 450,0 
Lincoln National Bank_| 1,000,0 1,999,0} 17,137,0, 2,128,0 695,0 | aes 190,0 245.0) 14,4089) ...-.- | 18,252, 44,0 891,0 
Garfield National Bank) 1,000,0 1,334,7) 10, 328,0 588 ,0) 197,0, eo wséeee 18,0 165, 0| LBOGAN aacneu | 10,502 0 ieee 399,0 
Fifth Nationa! Bank___ 250,0 428,0) 5,631,0. 116,0) 110,0; ere 13,0 6, 0 BOO saicoce } >,706,0 341,0) 248,0 
Seaboard Nat. Bank_--| 1,000,0 3,078,4| 39,795,0) 3,122.0) 2,124,0, 977,0) ------ 42,0 61,0! 7,072,0| ------ | @aeee «240 | 70,0 
Liberty National Bank.| 1,000,0 3,616,8) 62,474, 0) 1,444,0 417,0; ee ea eck re | 15,0 152,0| 14,487, 0) putin | 72 ,687,0) 1,738,0) 499,0 
Coal & Iron Nat. Bank_| 1,000,0 808,1| 10,272,0,  674,0,  204,0) 162,0,; ------ | 18,0 TRB; t= | 10,334,0; 215,0) 413,0 
Union Exchange Nat__| 1,000,0 1,187.8) 11,677,0) 188,0 175,0; re 17,0 ve ‘0| 1,086, 0) ay 11,538,0) 40,0) 398,0 
Nassau Nat. Bank____| 1,000,0 1,134,5) 10,643,0) 433,0) 268, 0} | ee 31,0) 14, 0| oS 10,353, 0! 25, 0| 50,0 
Broadway Trust Co___| 1,500.0 1,050, 6 23,198, 0) 1,872 ,0| 262 :0| 546,0) Seee ead 70,0} 103,0! 2,118,0) nw waas 25,077 0) Me). . bvasme 
Silo es ae PerpEgED | | <a | | | 
Totals, avge. for week 123,850,0 214,151, 2| 2 :257 ,337,0 267, 632 0) 42,920,0| BO GIS Ol <scccs | 2,080,0, 7,291,0/216,578,0) a ere. \2 ,433,980, 0 50,771 0; 28,695,0 
Totals, actual condition Mar. 24 —------| 2 ,266 595 0/268 ,367 0! 41,901,0) 35,241,0 ~-es-.| 2,024,0| 7,343,0/206,810,0) ...... 5 438,023 0 51,174, 0| 28 ,644,0 
Totals, actual condition Mar. 17) ----.-- |/2,251,619,0 269,135,0) 41,928,0] BROT © avence |} 2,285,0| 6,437,0,221,274,0; ..-.--. 12,432,202 ‘0| 49.994 0) 28,590,0 
Totals, actual condition Mar. 10) -...-. |2,248,719,0/254,244 ,0} 34,316,0| a | 1,956,0| 6,440,0)208,603, 0) amends |2, 376,990,0| 49,804,0) 28,628,0 
Totals, actual condition March 3 eevee 250,052. 0, 273,853, 0, 39,268.0; 33,031 0) aS ES | 1,659 0) 5,674, 0; 202,561 0) aad 12, 391,485,0) 53,700, ‘0! 28.667,0 
== =| >= = —=— | | | SSS > | SSS | | SS 
State Banks. | | | | | } | | | | 
Not Members of | | | | | | 
Federal Reserve Bank. | | | | | | 
Bank of Manhattan Co_| 2,050,0 5,180,2 43,769,0; 9,281,0° 1,511,0 947,0 (U6,) oor 88,0; 3,221,0 901,0; 52,129,0) oo! 
Bank of America______ 1,500,0, 6,598,9) 35,140,0) 5,635,0; 1,297,0 628,0 2 | Ta @nsecdl veceser | @4:841.0) <...... | aes 
Greenwich Bank______ 500,0, 1,280,4 12,678,0, 1,120,0) 286,0 583,0) Se ceewns 28,0) TIGA eneeea 13,733,0)} De) @“aséeen 
Pacific Bank__________ 500,0 985,3 7,852,0|  702,0| 481,0 133,0) 1660) 22-55% |. eee eens ae | PEO ac cece | ay 
People’s Bank.__._.__ 200,0 468,7 2,954,0) 180 ,0| 57,0 180,0, | ee ! 22,0 182,0 241,0) 3,032 ,0) cf] ee 
Metropolitan Bank_._._| 2,000,0, 2,120,2) 15,636,0, 1,507,0 736,0 673,0) 68,0} -.----- | GG -aesessl Satene BE SGGGt aecncien i ae 
Bowery Bank___...__- | 250,0 803,4) 4,226, 300,0) 57,0 85,0) a esses  . opentonatt | 231,0} 10,0) 3,857,0) ------ Danae 
German-American Bank 750,0 824,8 6,204,0) 619,0 220,0 132,0; Dl sxnean) “aaesne ee | 6,377,0)} -..--- excaia 
Fifth Avenue Bank--.-| 100,0, 2,303,6; 18,019,0, 2,099,0) 512,0} 1,583,0) ee ia en | peated L eatemes eS eee 
German Exchange Bank 200,0 860,6 5,205,0! 513,0) 75,0 129,0) 185,0) évetnal uoawn | 318, 0| 198,0 5,302,0; --.--- | are 
Germania Bank_______ | 200,0; 1,072,0' 6,393 ,0) 650,0, 42:0 190.0! 7 aeenas | =-c--> ; BOG: “neaduen : 6,378,0) SEE MS wes 
Bank of Metropolis____| 1,000,0, 2,214,1 14,774,0; 1,014,0 375,0 406,0) a wma | 25,0 856,0, 1,776,0 14,273,0, Le ap ae 
West Side Bank_______ | 200,0 301,0 4,488,0 263,0 166,0 185,0 DE  wiiemad tGaceale 286,0 39,0) See) osace pe eee 
N.Y. Produce Ex Bk_.| 1,000,0 1,062,4 15,026,0, 1,211,0 400,0 460,0) 62,0; ------ 71,0, 1,180, o 3,252,0) 16,422, 0; ghicmeat DN eae atom 
| eee | 1,500,0 726,6 24,683, 0) 2,518,0, 773,0 387,0; ae ee 1,502.0, 20,0, 27,890, 0| BEL cde a 
i j | 
Totals, avge. for week.) 11,950,0, 26,802,2 217,047,0| 27,612, 0) 6,988,0| 6,701 ,0) 1,220, 0) ane mies | 378,0) 9,122,0, 6,437,0) 230,642 0) DG, cadens 
! | ' ' | 
Totals, actual condition Mar. 24, ---.-- | 218,412,0) 27,521,0, 6,287,0, 6,142, 0| 1,185 0) akties 323,0, 9,190,0) 6 364,0) 230,845, 0| SEG senate 
Totals, actual condition Mar. 17 --.---- | 216,335, 0| 27,562 74 6,143.0; 6,889 0) 1,230, 365,0) 9,139,0) 6,309,0) 229,524 0) re 
Totals, actual condition Mar. 10 3 ------ 219,318, 0} 28,575 5.953.0| 6,668 0) 1,235 ,0| oasehio 516,0) 8,954,0) yds 233,161 ,0| ee csamens 
Totals, actual condition March 3 --.-.-... 216,313,0) 27°718'0) 9,926.9; 7,053,090; 1,530,0) ----.-- 315,0) 9,188,0, 6, 043.0) 233,121,0 NE cuit in ois 
| ad SOO 8S =| | | 
Trust Companies. | | | 
Not Members of | | | | | 
Federal Reserce Bank. | | | 
Brooklyn Trust Co____| 1,500,0 3,799,5 35,797,0; 2,037,0, 350,0) 289 0) 264,0) ----.-- 26,0} 1,476,0| 3,485,0| 29,521,0 5,332 ,0) eae 
Bankers’ Trust Co_____ 10,000,0, 17,064,9; 224,189,0; 20,703,0, 253,0 257,0) 12,0) eae 24, 0. 10,431,0, 24,387, 0; 208,616,0) 25,580,0, ------ 
U.8. Mtge. & TrustCo.) 2,000,0 4,507,1) 66,944,0; 4,909,0) 125,0 149, oe | rire 12, 0| 2,668,0| 5,991, 0! 53,359,0 14,528,0) a 
Astor Trust Co___.___ | 1,250,0 1,869,1) 32,650,0) 3,369,0 47,0) 139,0 o£ Tae 49,0) 121 0! 5,361,0) 24,747,0| 8,201,0) -...-.- 
Title Guar. & Trust Co.! 5,000,0 12,404,5 41,373,0; 2,166,0 188,0) 94,0) Le “wiweos 46,0; 1 1285 0) 4,012,0; 25,698,0; 1,468,0) -..._. 
Guaranty Trust Co____| 20,000,0, 31,436,3, 367,354,0, 54,806,0, 1,016, 0) 1,026,0) Mtl. sewese 359,0| 18,220,0,11,201,0| 364,417,0) 34,134,0; ....-- 
Fidelity Trust Co_____ | 1,000,0 ,239,3) 10,252,0 681,0, 51,0) 7) ae Lo atecmacne 15, 0| 407, 0| 759, 0} 8,157,0 1,017,0) saniieten th 
Lawyers’ Title & Trust_| 4,000,0. 5,511,6 27,398,0; 1,474,0 507,0, 43,0) 2 eee 53 0) 1,018,0; 204, 0. 20, 3 54,0) De, ovsawe 
Columbia Trust Co....| 5,000,0, 6,442,9, 91,587,0| 6,089,0 504,0 727,0) SIG . scuwen 91,0 3.728:0, 2,341,0) 74,557 0) 19,106, 0} sige ae 
People’s Trust Co____. {| 1,000,0 1,751,4) 23,580,0; 1,753,0 86,0 282,0 af 68,0; 1,128,0; 1,489, 4 22,559,0| 1,640, 0) tienes 
New York Trust Co___| 3,000,0 11,632,4) 71,996, 0) 5,234,0 483,0 24,0; re 101,0; 2,909,0 478 57,910, 0) 7,959, 0! ae 
Franklin Trust Co_____ 1,000,0 1,334,4| 22,282,0, 1,455,0 742,0, 307,0 Saat -wdaane | 16,0 995,0 888, r 19,903, 0| 3,578.0) wives 
Lincoln Trust Co____. 1,000,0 533 ,4) 14,570,0, 950,0 119,0, 297,0 Bei. wasewe 22,0 715,0 746.0 14,302, 0| aS ae 
Metropolitan Trust Co_| 2,000,0 5,249,3 61,312,0| 4,584,0 434, 0! 265,0 412,0 jediecashae } 24,0; 2,918,0) 960,0) 58,358,,0) 4,102 0! aiareimiiand 
Totals, avge. for week_| 57,750,0 104,776,1 1,091,284,0110,210,0 4,905,0; 4,003, 0, 2,0: 36, || ea 906,0, “48 ,019,0 62,302, 0| 982 ,458,0)128,393,0) See 
Totals, actual condition Mar. 24 --..... /1,097,279,0 107,161,0, 8,584,0, 5 5,395.0, 2,103, 0 saetiaa } 879,0) 48,393,0 68,193,0) 990,398,0/128,206,0! Se a 
Totals, actual condition Mar. 17. --.--- 1,090,952,0117,231,0 3,627,0| 5,749,0 LMA. «<scee 1,060,0 48,481,0 60,394,0| 990,051,0)129,072,0; _____. 
Totals, actual condition Mar. 10 8 --.-... |1,090,094,0'116,514,0| 10,438,0| 4,233,0 el? Fee | 1,083,0| 49,163,0\37,197,0, 997,854 0} 128,173, 0) ae 
Totals, actual condition March 3 -----.- 1,066,130,0.118,074,0 9, 446, 0} 4,436,0 A, 809, 0 ge a 923,0 Avs 576,0 39,269,0| 972,851 0) 129,145, 0) = 
Grand Aggregate, avge- 193, 550,0 345,729,5 3,56! ,565, 5 668, 0 405, 4: 54,0. 54, 813, 0 44, 120, 0 ~ 3,276,0 ~ 2,080,0! ~ 8,575 575.0 )}273, 719, 0 68 ,739,0 3, 647,080, 0) 179,718, 0) 28,695,0 
Comparison prev. week) ------| ------- +7,054,0' +3,330,0| —84,0;—1,099,0 —10,0 —90,0| —136, i +9,600,0 +15,560| +24,955, 0) —36, 0} + 37,0 
— ==> == = so == 
Grand Agegregate,actual condition Mar. 24- 3,582,286,0 403, 049,0 56,772,0 “46,7 778, 0 3,288,0; 2,024,0| 8,545,0) 264, 393,0 74, 557,0 0 3, 659,266, 0) 179,934, 0 ate 
Comparison prev. week) --.---.| -------/ + 23,380 =p 879,0'+5,074,0| +443,0) +186,0 ——261,0) +683, 0) “14, 501, 0 +78540; +7,489, 0) +-308,0' +54 
Grand Aggregate actual condition Mar. 17 3,558,906, 0) 413,928,0)| 51,698,0 46,3 335,0 0} 3,102.0; 2,285, 0 7,862, 0 278, 894, 0) 66,703 ,0 3,651, 777,0 0 179,626, 0) 28,590, 
Grand Aggregate actual condition, Mar. 10/3,558,131,0|399,333,0, 50,707,0| 44,645,0, 3,182,0, 1,956,0) 8,039,0/266,720,0/42,794,0 3,608 ,005,0,178,537, 0| 28,628, 0 
Grand Aggregate actual condition Mar. 3 3.532, 495,0 419,645,0 58,640,0! 44.520, 0} 3,339,0 1,659, 0! 6,912,0 259,325,0) 45.312.0 3,597,457,0 183,400, 0! 28,667, 0 










































































































a Includes capital set aside for foreign branches, $5,000,000. 

















STATEMENTS OF RESERVE POSITION. 










































| 
Averages. Actual Figures. 
| inc. or Dec. (nc. or Dee, 
\Cash Reserce| Reserve tn Total a Reserce Surplus Srom |Cash Reserve Reserve tn Total b Reserve Surplus Srom 
in Vault. |Deposttartes| Reserve. Required. | Reserve. \PrectousWeek im Vault. Deposttartes| Reserve. Requtred. Reserve. |PrectousWeek 
Members Federal | $ s ee pe wt ee oe . 7. = | oe 2 
Reserve Bank...- 343, 968 ,000/216, 578, 000,560,546 ,000/440,654, 950 119,891 ,050 + 13,171,130 345,509,000 206 ,810,000/552 319,000,441 ,402,840/110,916,160|—14,821,780 
State Banks*__..__.| 42,521,000; 9,122,000, 51,643 000) 41,515,560 10,127,440, +1,342,780 41,135,000, 9,190,000) 50,325,000, 41,552,100, 8,772,900) —875,780 
Trust Companies®__)121,174,000) 48,019, 000,169, 193, 000 147, 368,700 21,824, 300, —7,509,050 123,243,000 48,393,000)171,636, 000,148, 559, 700) 23,076,300! —5,376,050 









Total Mar. 


Total Mar. 24... 507,663,000, 


273,719, 000781 ,382 caaaae. 539,210 151,842,790, 
Total Mar. 17__.. 505,526,000/264,119,000 769,645, 000 624,807,070 144,837,930 +2,918,390 515,063,000 278,894 ,000'793 957 ,000630,118, 030, 163,838,970) 
Total Mar. 10.... 503,508 (000/258, 104,000 761,612,000,619,692,460 141,919,540 


+7, 





004,860 509,887,000, 264,393,000, 


774,280, 000631, 514, eaoliaa, 765 ,360|\—21 ,073,610 


—25,945,270 497,867 ,000 266,720.000,764,587 ,000,621,995 480 142, 591,520—21,835,750 
3__...533,574,000'252 ,925,000 786,499,000 618,634,190 167,864,810 —1,946,900 526,144,000 259,325,000 785,469,000 621 ,041,730164,427, 270 —3 025,670 


+21,247,450 








* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Compantes, but In the case of Members of the Federal Reserve Bank 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Mar. 24, $2,538,550; Mar. 17, $2,523,700; Mar. 10, $2,589,250; Mar. 3 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 
{neludes also the amount of reserve required on Net Time Deposits. which was as follows: Mar. 24, $2,558,700; Mar. 17, $2,499,700; Mar. 10, $2,490,200; Mar. 3, $2,685,000 








3, $2,643,650 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) Differences from 

March 24. previous week. | 


Looe afl IAVOGUNE, 652 sk cases sna wdssnened $772,640,000 Ine. $665,200 | 
0 eee nt tata ia eal -- 67,694,400 Dec. 1,388,100 
Currency and bank notes. - Ke teeeenedsowannna 10,788,900 Dec. 396,600 
po eee ee fake wrenom 1,016,939,900 Dec. 111,300 
Deposits, eliminating amounts dt 1e from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges.......- 817,628,000 Ine. 1,284,500 
Reserve on deposits. _- hahha we eed - 269,654,400 Dec. 3,056,900 


Percentage of reserve, 34. Bs 








RESERVE. 
———~State Banks —-Trust Compantes — 
Ce Oe WE cat ncdaneanaens $15,442,500 12.09% $63,040,800 9.44% 
Deposits in banks and trust cos.... 22,486,600 17.61% 168,684,500 25.16% 
PUG scdanounbedsatossesanenes $37,929,100 29.70% $231,725,300 34.60% 


The averages of the New York City Clearing House banks 
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In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 





| State Banks State Banks | 








Trust Cos. Trust Cos. 
and trust companies, combined with those for the State banks Week ended March 24. in in | outside of | outside of 
and trust companies in Greater New York City outside of the (Greater N. Y. Greater N. Y. Greater N. Y. Greater N.Y. 
Clearing House, compare as follows for a series of weeks past: ; ; ; 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30----| 23,450,000 75,550,000 11,783,000 14,900,000 
EW YC | 
We Pn ic danas a Py cea fewres Surplus as of June 30.---| 40,068,500 173,239,300, 14,654,000 14,381,600 
| l l Loans and investments..| 408,868,800 1,754,722,700 170,166,900, 284,640,100 
Loans Total | Entire Change from last week.|  +753,800, +3,931,600, +227,100 +1,493,000 
Week and | Demand Other Money | Reserve on | | 
Ended— | Investments| Depostts. | Specte. Money. | Holdings.| Depostis. Gee. ancaneeeaeeene 52,932,600, 172,268 8,500. ome dda win ) phubebeeee 
| | i Change from last week.. -—2,444,900, 7,645, ‘400 iis a hen ee | yt: % 
t | $ $ 3 | $ } 
Deo. 30--- | 4,087,289,2 | 4,098,827,8 | 424,819,1| 75,592,2|500,411,3| 856,072,3 | Currency and bank notes.) 21,563,300 14,860,600 -_-------- eee" 
Jan. 6 1917 | 4,099.002,9 | 4,160,751,3 | 455,225,7| 77,977,5 | 533,203,2 | 915,437.2 Change from last week.. —746,800, —1,706,000 ---.------| ---------- 
Jan. 13__. | 4,119.897,3 | 4,230,341.0 | 505,303,3| 82.471.5| 587.774.8| 970.956 , 
Jan. 20... | 4,172,608,3 | 4,333,415,0 536,436,5| 83,323,8| 619,760,3) 1,031, 316. 7 ae 569,867,900 2,219,037,700 184,916,100 299,652,200 
Jan. 27... | 4,216,025,9 | 4,389,954,3 | 551,060,3| 76,059,0 627. 119,3| 1,057,394,0 Change from last week-| +9,575,700, +21,136,900 + 607,800 + 546,800 
Feb. 3_.- | 4.254,745,3 | 4,403,318,2 | 530,189,2| 74,353,7 | 604 542.9) 1,046,031,4 | 3 | cal 
Feb. 10__- | 4,222,813,7 | 4,338,722,5 | 523,975,1 8.7 | 1,019,827,0 | Reserve on deposits---_. 133,793,300, 483,343,300 32,157,500 40,501,800 
Feb. 17--- | 4.200,191.9| 4,311.725.2 | 520.022.8| 73.705.7 | 593.728.5 | 1.004.960,0 Change from last week-| +1,518,800) +5,091,900 —60,400, +65,000 
Feb. 24___ | 4,230,371,9 | 4,539,468,4 | 538,044,3| 71.511,5 | 609.555, 8 | 1,038,788,2 | be 
Mar. 3-_..| 4,262,506, 1 | 4.386,187.0, 538,553,5| 73,535,3 | 612,088.8 | 1,043,203,4 | P. C. reserve to deposits_| 29.3% | 27.8% | 20.7% | 16.9% 
Mar. 10_.. | 4,309,612.6 | 4.396,027,8 513.952.9| 68.656.4 | 582.609.3 | 1.031.061.1 Percentage last week --| 29.1% 27.6% 20.0% 16.9% 
Mar. 17. __ | 4,330,588.8 | 4,438,468,5 516.425,5| 69,368,5 585,794.01 042.356.3 
Mar. 24___|4,338,308,0 | 4,464,708,0 517,268,4! 68,877,9 586,146,3 | 1,051,036, + Increase over last week. — Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Followi 


is the report made to the Clearing House by clearing 


non-member institutions which are not included in the “Clearing House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK eae HOUSE. 










































































| | | { | 
CLEARING | | | Nat Bank Nat Bank} Reserve Aaatttonai 
NON-MEMBERS. | Captial. pias. | Loans, | Notes (Re Notes|Not| Federai wtih Depostss | | Nattomai 
DAscounis,| Legal | serve for Counted Reserve Legal wtth Legal Neat Ae | Bauk 
Week Ending [Nat. bks. Mar. 5\ Imocst- | Gold. | Tenders.| Stiwer. State In- as Notes|Not| Depos- | Depos- | Demand Time | Cércu- 
March 241917 = ||State bks. Feb. 28/ menis, &c.| | stitutions) Reserve.) Reserve] | ttartes ttartes. | Depostts. | Depostts. | lation. 
} j 
Members of Average. | Average. | Average. | Average. Average. Average.| Average.) Average. Average. Average. | Average | Average 
Wed"! Reserve Bank) = $ s | 8 $ 7 i s | $ : | - 
Battery Park Nat..| 400,000 374,900 4,785, 000. 359 000) 71 ,000| $6,000; .....- 4,000) 8,000} 463,000; --_.--- 4,314,000 174,000, 195,000 
First Nat., Brooklyn; 300,000 686,700 5,843,000, 136,000 33, 000} 125,000, -....-- 13,000} 15,000! 515,000, 386,000) 5,333,000} 108,000) 294,000 
Nat. City, Brooklyn) 300,000 610,800 5,875,000} 170,000) 63,000) 124,000 _____- 6,000 7,000} 709,000; 267,000) 5,919,000} --__-_- 119,000 
First Nat., Jers. bod 400,000| 1,292,000 4,864,000) 262,000 538,000! 82,000 _.__-- 13,000; 30,000/1,582,000) 6,567,000) 5,276,000) = ------ 396,000 
Hudson Co N., 250,000; 763,800 5,403,000) 163,000 14,000; 97,000; -.-.-.-- 106,000) 3,000 38,000 40,000; 4,483,000; —-___-- 198,000 
First Nat., Hoboken| 220,000; 624,800, 6,292,000) 157,000) 20,000; 53,000) ------ 16,000} 22,000; 473,000; 398,000) 3,054,000} 3,193,000, 218,000 
Second Nat., Hobok.| 125,000) 306,700, 5,022,000; 46,000 27 ,000) 0 2,000 5,000; 540,000 386,000, 2,471,000) 2,257,000, 100,000 
ee /1,995.000) 4,659,700 38,084,000 1,293,000 | eee! nuance 160,000; 90,000/4,820,000) 8,444,000/30,850,000) 5,732,000 1,520,000 
| — = = = j 
State Banks. | 
Not Members of the 
Federai Reserve Bank | | 
Bank of Wash. H'ta_; 100,000) 443,300) 2,225,000 137,000 13,000! 60,000 DE steentel anacen 108,000, 100,000) 1,803,000; ---.--; ------ 
Colonia) Bank - - ---- | 400,000} 949,800 8,934,000 787,000 190,000) 567,000 77,000) -.---- 28,000} 594,000| 333,000) 9,892,000) ---.-.) ------ 
Columbia Bank....| 300,000, 674,100, 9,914,000 860,000) 6,000} 223,000) 81,000) -.-.--| -.---- 558,000; 493,000) 9,299,000; ---...| ------ 
Fidelity Bank .--_.- 200,000 191,300) 1,411,000; 120,000, 12,000) 40,000 DE sesces! \mehuea 81,000) ,000| 1,346,000} —--.--..- Y 
International Bank.| 500,000 113,500 3,611,000) 401,000, 14,000 SE cnaaued - mame + 
Mutual Bank~.--... 200,000 470,100) 7,244,000| 941,000; 65,000!) 195,000 $3,000) .-....- 
New Netherland - - 200,000 219,000; 4,483,000! 176,000| 116,000) 177,000 54; eet 
W R Grace&Co’sBk 500,000 551,000; 3,003,000} 40,000) BO lotecs! aeecael «xeon SCG cxnes> | 2,043,000 1,257,000} 2,932,000, --.--.- 
Yorkville Bank--_-.- 100,000 593,900) 6,748,000 479,000! 85,000; 280,000 DRM ‘cedennl aude Saal d Pn  cesewat “csaaaes 
Mechanics’, Bklyn- _ | 1,600,000 840,800 19,226,000 2,001,000, 199,000} 894,000 429,000) ------ . eee 1,325,000, 1,447,000|22,087,00C; = _-___-_- | eneee- 
North Side, BKlyn._| 200,000 184,800; 4,365,000| 317,000; 60,000; 102,000 Pe ascxn- | 15,000 23, | 636,000) 4,330,000 400,000; ---.--- 
Total ...........'4,300,000 5,231,600 71,164,000 6,259,000! 762,000 2,555,000! 839,000 ------ ; 99,000!4,478,000' 7,353,000'73,225,00C' 4,398,000' -.---- 
| | | | 
Trust Companies. | | 
Not Members of the | | 
Federal Reserve Bank.| | } | 
HamiltonTrust, Bkin| 500,000; 1,150,100) 8,388,000, 566,000 44,000) _ 25,000 47,000; ------ | 12,000, 339,000) 1,847 ,000) 6,793,000 TS eee 
Mechanics’ Bayonne} 200, = 309,000; 5,933,000| 72,000 47, 000) 76,000' 40,000) ---.--. 15,000, 135,000 18,000) 2,710,000; 3,092,000; --..--- 
OE AS: | 700,000) 1,459,100|14,321,000| 638,000] 91 000 101,000 87,000) __---- | 27,000 474,000) 2,465 000) 9,503,000} 4,086,000, ....-- 
| | | b 
Grand aggregate -- - _|6,995,000/11,350,400/123569000/8,190,000 1,619,000, 3,336,000 926,000) 160,000 216,000,9,772,000 18,262, 000) 113578000 | 14,216,000 1,520,000 
Comparison, prev.wk. | + 284,000; —103,000 +77,000) -—238,000, +106,000| —16,000' —48,000' + 101000) +376, 000) —648 000! —117,000, +9,000 
Excess reserve, | $36,590 |decrease | Sa 
Grand aggr’te Mar17 6,995,000 11,350,400) 123285000|8,293,000)1,542,000/3,574,000, 916,000, 176,000, 264,000 9,671,000) 17,886, 000! 114226000) 14,333,000/|1,511,000 
Grand ager’ te Mar10/6 .995.000) 11.520. 200) 121449000) 7,989 00/1, 636 ,000/3,690,000| 918,000) 177,000) 263,000 9,668,000/17,759 ‘000 112471000! 14,281 ,000| 1,512,000 
Grand ager’ te Mar. 3) 6,995,000) 11, 520,200) 120611 000'7,863, 000) 1,527 ,000/3, 727, 000) 84,000) 148,000| 202,000 9,224,000) 17,093,000) 111640000) 14,106,000 1,522,000 
Grand ager’te Feb.24/6,995,000/ 11,520,200) 120918000|7,414, 000) 1,637,000|3,404,000' 937,000) 173,000} 169,000/9,413,000) 16,879,000) 111723000) 14,226,000) 1,508, y-74 
Grand aggr’te Feb.17/6,995,000'11,520,200| 121185000 7,076, 000! 1,530,000'3,547,000' 815,000! 224,000' 200,000'9,523,000/14,991,000'112581000'13,277 5000! 1.502 














Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omts two ciphers (00) im ali these figures. 



































Loans, Due Depostis. 
Dtsc’ts &| from Reserve Excess 
Inevest'ts.| Banks. Bank. |Indtoid'l.,; Total. Heid. Reserve, 
March 24. $s x $ $ £ $ $ 

Nat. bank_/391/245,0) 84,943,0/182,245,0|332,409,0/514,654,0| 86,917,0) 25,480,0 
Trust cos_-|159,111,0) 4,592,0) 4,694,0)144,605,0|149,299,0| 26,310,0| 4,924,0 
Total -../550,356,0) 89,535,0)186,939,0|477,014,0/663,953,0/113,227,0| 30,404,0 
Mar. 17. ..|553,267,0) 88,624,0/191,055,0/473,202,0|664,257,0|112,830,0| 29,572,0 
Mar. 10_-.|552,595,0) 81,301,0/185,354,0)471,974,0/657,328.0|112.669.0| 29.535.0 
Mar. 3---/546,751,0| 88,766 ,0/189,766,0) 476,305,0/666,071,0\112,050,0| 29,488,0 
Feb. 24...|547,861,0) 86,498,0)185,392,0|473,019,0/658,411,0|110,405,0| 27,953,0 
Feb. 17.-.-|546,740,0) 89,345,0|183,737,0|477,100.0 re 112,250,0} 29,910,0 
Feb. 10...|545,652,0 +264,0) 181,588 ,0| 480,266,0/661 ty: 117,408,0| 34.347,0 
Feb. 3. ..|542,995,0 ,089 ,0| 189,503 ,0 500,788 ,0|690,29 1,0) 130,303,0| 45,497,0 
Jan. 27...|535,591,0| 92,034,0|185,960 '0|486. 846 ,0/672,806, 0| 132,577,0| 48,543,0 
Jan. 20..-'533,628,0' 94,744,0!182,053,01489,741,01671,794 '0'127.515, 0| 44,406,0 








Note —National bank note circulation March 24, $9,104,000; exchanges for 
Clearing House (included in “Bank Deposits’), banks, $20,128,000; trust com- 





panies, $2,133,000; total, $22,261,000. Capital and surplus at latest dates: 
Banks, $64, 175,600; trust companies, $41,295,200; total, $105,470, 800. 





Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 

















March 24 | Change from Mar. 17 Mar.10 

1917. prectous week. 1917. 1917. 
Ciroulatiot... .ccccccccecece $6,322,000 'Dec. $40,000; $6,362,000) $6,374,006 
Loans, disc’ts & investments/466,863,000\Inc. 1,565,000/465,298,000/470,489,000 

Individual deposits, incl.U.S8.|372,382, 000) Inc. 1,239,000'371,143,000|366,575, 
Due to banks_.-.......---- 145,984,000 Dec 385,000 | 146,369,000) 146,121,000 
Time deposits...........-.-. 33,876,000 Inc 557,000) 33,319,000) 32,939,000 
Exchanges for Clear. House.| 15,685,000 Inc. 278,000! 15,407,000) 13,896,000 
Due from other banks----.-- 45,918,000 Inc. 1,000,000) 44,918,000) 40,673,000 
0 EERE: 26,641,000 Dec. 481,000! 27,122,000) 26,821,000 
in Fed. Res’ve Bank; 31,846,000 Inc. 1,292,000 »554,000| 32,587,000 
Reserve with other banks...’ 44,891,000,Dec. 2,771,000) 47,662,000) 43,008,000 

Reserve excess in bank and 

Federal Reserve Bank... 6,137,000 Inc. 497,000! 5,640,000) 6,694,000 
Excess with Reserve Agents_! 31,803, 000'Dec. 2,850,000! 34,653,000! 29,830,000 





Imports and Exports for the Week.—See third page 
ing. 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 30 1917. 

_The Money Market and Financial Situation.—Not- 
withstanding the fact that the time draws near when Congress 
must decide the most important question which has been 
presented to it in more than half a century, and the further 
fact that what is involved in that decision may be more far- 
reaching in effect than any event which has transpired in 
this country during the last hundred years, the veges A 
markets have remained undisturbed throughout the wee 
now closing. The volume of business has averaged about 
the same as for the corresponding period in a series of years 
before the war. The market has been alternately strong 
and weak, with the latter tendency generally predominating, 
but net shrinkage of values has been relatively small and 
in several cases prices are higher than last week. With the 
possibility or probability of enormously increased expendi- 
ture, Government financing naturally becomes a matter of 
considerable importance. With the present available supply 
of loanable funds no apprehension is felt, however, and this 
supply has been augmented this week by further heavy 
receipts of gold from abroad. What may perhaps be called 
No. 1 of a series is a 2% short-term loan of $50,000,000, all 
taken by the Federal Reserve banks. 


Foreign Exchange.—Sterling exchange continued steady, 
but omc | under control. The feature of the week in the 
continental exchanges was the suspension of business in 
reichsmarks and exchange on Vienna, which was not un- 
natural in view of well-known conditions. 


To-day’s (Friday's) actual rates for sterling exchange were 4 71 9-16 for 
ay oe 8, 4 7555 for checks and 4 76 7-16 for cables. Commercial on 
banks, sight 4 75 5-16, sixty days 4 70 13-16, ninety days 4 68 9-16, and 
documents for payment (sixty days) 4709-16. Cotton for payment 
4 75 5-16 and grain for payment 4 75 5-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 9034 for 
long and 5 85% for short. Germany bankers’ marks were quotation sus- 

mded for sight, nominal for long and nominal for short. Amsterdam 

ankers’ guilders were 40% for short. 

Exchange at Paris on London, 27.814 francs; week’s range, 27.8114 high 
and 27.82% low. 

The range for foreign exchange for a, ee follows: 

ecks. 








Sterling, Actual— ry bee Cables. 
High for the week __4 71 9-16 4 75 9-16 4 76 7-16 
Low for the week ___4 71 9-16 4 7555 4 76 7-16 

Paris Bankers’ Francs— 

High for the week __5 90% 5 84% 5 83% 
Low for the week ___5 90% 5 84% 5 83% 

Germany Bankers’ Marks— 

High for the week_.__ —__-_ 69% 72* 

Low for the week ___  ____ 68% 68 13-16 
Amsterdam Bankers’ Guilders— 

High for the week... 40% 40 9-16 40% 

Low for the week ___ 40 1-16 40 7-16 40% 
* Nominal. 
Domestic Exchange.—Chicago, lic. $1,000 discount. Boston 


ar. St. Louis, 15c. per $1,000 ount bid and 5c. discount asked. San 
per $ 


cisco, 10c. ,000 premium. Montreal, $5 per $1,000 cy 
Minneapolis, 20c. per $1, i , 15e. $1,000 dis- 
- per $1,000 discount, and brokers’ 50c. 


Sila Orleans, sight 

State and Railroad Bonds.—Sales of State bonds at 
the Board this week include $20,000 Virginia 6s tr. co. re- 
ceipts at 58, $20,000 New York Canal 44s at 114, $2,000 
New York Canal 4s, July 1961 at 10414 and $5,000 New 
York State 4s at 114 to 114%. 

The volume of business in the market for railway and 
industrial bonds was somewhat smaller than a week ago 
and prices generally declined, the movement being, however, 
in most cases fractional. Chesapeake & Ohio cov. 5s fell 
away from 92 to 9134 and Erie Ist gen. 4s lost % a point, 


the final ey ery being 6614. International Mercantile 
Marine s. f. 6s lost nearly a point while New York Central 


deb. 6s, the most spectacular in a list of 25 active issues 
declined from 111% to 109%. Union Pacific 1st 4s, in 
eugeiny with the shares lost slightly but on the other 
hand Interborough Rapid Transit Ist ref. 5s, Lackawanna 
Steel 5s 1950, United States Steel s. f. 5s and Southern 
Pacific conv. 5s advanced. 

News of the sale of $60,000,000 bonds by the Pennsyl- 
vania system, following the sale of New Haven securities, 
would indicate the present needs of the railroads which are 
hopefully awaiting a rate increase allowance by the Inter- 
State Commerce Commission to offset, in part, the advanced 
cost of labor. The temporary financing of the Government 
by the Federal Reserve banks might be considered as tak- 
ing the Government out of the money market for the present 
but the decisions by Congress in the near future will prob- 
ably determine the size of the much talked of United States 
war loan. 

Foreign Government bonds were, as usual, active while 
sales on a s-20-f basis have again increased, being $60,000, 
as against $38,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board include $101,000 3s coup. at 101%, $3,000 4s 
coup. at 109 and 4s reg. 5,000 107%. For to-day’s prices 
of all the different issues and for the week’s range see third page 
following. 

Railroad and Miscellaneous Stocks.—Irregularity has 
been the dominant feature of the Stock market this week. 
This is not surprising in view of the fact that open hostilities 
with Germany are expected soon by a majority of people in 
financial circles, and also because of the various rumors 
relating thereto circulated during the past few days. Among 
the stocks showing a reactionary tendency were a majority 
of the railroad shares. The upward movement noted in this 
class of security was reversed by the news that there was little 


hope that the proposed rate increase would be allowed by 
the Inter-State Commerce Commission, to take effect im- 
mediately, Baltimore & Ohio fluctuated between 82 and 
794, closing at 80%, and Canadian Pacific fell from 16614 
to 164. Chicago Milwaukee & St. Paul lost 11% points 
for the week, while Union Pacific declined steadily from 145% 
to 140%, and recovered to 141. Norfolk & Western covered 
a range of 3% points. 
As is their custom, the industrial shares moved more 
widely. American Beet Sugar gained from 9314 to 98, the 
closing price, and American Can and American Car & Foun- 
dry advanced fractionally. The copper shares, contrary to 
their movement a week ago,fellaway. U.S. Steel fluctuated 
between 11634 and 111%4, the final figure being 114%. U.S. 
Industrial Alcohol declined from 129% to 122%, moved up 
to 125 and closed at 12414. International Mercantile Marine 
com. and pref. lost 44% and 8% points, respectively. 

For daily volume of business see page 1252. 

The following sales have occured this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. | Sales | Range for Week. | Range since Jan. 1. 
Week ending March 30. | for i 
|Week.| Lowest. Highest. | Lowest. | Highest. 
| 
Par. Shares| $ per share. | $ per share. is per share.\$ per share. 
Am Brake Shoe & F_100) 40102 Mar26102 Mar 26/102 Jan|103 Jan 
preperred ........ 100, 100183 Mar28183 Mar28\183 Marilss Jan 
American Express..-100| 200119 Mar26/120 Mar 26/115 Feb|128% Jan 
Amer Malt Corp.---100, 1,600, 1244 Mar 24,15 Mar 26) 7 Feb) 15 Mar 
Amer Malting Co_..100,19,400 1544 Mar 29| 1934 Mar 30) 1534 Mar 19% Mar 
Ist preferred _--__- 100,16,700, 62 Mar29 68 Mar30) 62 Mar, 6 Mar 
Amer Smelt Secur pref | \ | 
“B” trust rects...... 230, 97% Mar 28 97% Mar 28) 943, Mar, 974% Mar 
Am Tel & Tel subs Ist pd 600, 4844 Mar 28, 49 Mar 30) 43 Feb) 49 Mar 
Assoc Dry Goods...109) 100 17 Mar26,\ 17 Mar26)| 17 #£=xMar| 21% Feb 
Associated Oil-_---_- 100| 100 71 Mar28 71 Mar28/ 68% Jan) 87% Jan 
Atlanta Birm & Atl_.100, 2,100 153% Mar26, 16 Mar 26) 13% Feb) 16% Jan 
Barrett, rights......._- 6,068, 2 Mar28 2% Mar26) 2 Mar, 2% Mar 
| 100, 300112 Mar 27,112% Mar 30,112 Mar)117 Feb 
Preferred rights_---_-__ | 2,091, 234 Mar26) 234 Mar24) 2% Mar 2% Mar 
Batopilas Mining___.20) 1,800' 14% Mar26. 1% Mar26| 1% Mar 2 Jan 
Brunswick Terminal.106; 600,10 Mar 26) 104% Mar26, 7% Feb) 10% Mar 
Buff Roch & Pitts___100) 40 904 Mar28 91 Mar 28) 9544 Jan 95% Jan 
Burns Bros- -------- 100, 1,700,115 Mar 261184 Mar 29) 89 Janjl22% Mar 
Calumet & Arizona._.10 200) 81 Mar27, 81 Mar27) 81 Mar 83 Mar 
Canada Southern -_---_- 20, 5414 Mar 30) 54% Mar 30) 55 Feb| 55% Feb 
Cent & So Am Teleg_100, 2120 Mar28120 Mar 28)117 Mar|155 Jan 
Chicago & Alton.._.100, 1,400 18 Mar24 19% Mar 26) 1544 Feb! 21 Jan 
Chic & East Ill— -| \ 
Preferred trrects._.100| 400, 944 Mar27, 11 Mar24, 9% Mar 12% Jan 
Cluett, Peab’'dy&Co_100, 100,71 Mar26\ 71 Mar 26) 68 Feb; 75 Jan 














Consol Interstate Cali 10, 300! 18 Mar26 18% Mar26| 17 Jan 21 Jan 
Consolidation Coal_.100, 100113 Mar26/113 Mar 26/1003 Feb113 Mar 
Continental Insur__..25| 900 5544 Mar 29) 56% Mar 29) 52 Feb| 59% Jan 
Deere & Co, pref_...100, 200, 9814 Mar 26) 98% Mar 26) 96% Feb|100 Jan 
Detroit Edison----. 100) 474134 Mar 2413434 Mar 26/131 Mar 145 Jan 

DEE ccccbennscsen | 1,260| 454 Mar27; 4% Mar 29) 4% Mar, 4% Feb 
Detroit United ----- 100) 256116 Mar26116 Mar29/114 Marl204% Jan 
Driggs-Seabury Ord... .| 5,800, 654% Mar 26 84 Mar29/ 39% Feb 84 Mar 
Elee Stor Battery...100| 100) 6414 Mar 24 6414 Mar 24) 62 Feb| 67 Mar 
Fisher Body Corp, pf 100, 100 94 Mar28 94 Mar28)/ 94 Mar 95 Mar 
General Cigar pref..100| 300100 Mar29100 Mar29)100 Marl04 Mar 
Havana E R L&P pf 100) 35105 Mar27\105 Mar27/105 Marl05 Mar 
Homestake Mining -_ 100) 151128 Mar28128 Mar28/127% Janjl31% Jan 
Int Harvester Corp..100| 200) 7814 Mar 28 80 Mar 24) 7534 Mar) 88 Jan 
Int Harv N J pref...100| 300)118 Mar24)118 Mar 24)11634 Mar121 Jan 
Int Paper pref tr rects__ 200| 99 Mar 26 99% Mar 27) 9434 Mar 102 Mar 
Kings Co Elec L & P 100 75117 Mar29118 Mar 29/114 Feb/124 Jan 
Laclede Gas----.--- 100; 300100 Mar28100 Mar 28) 98 Febl03% Jan 
Long Island ctfsdep....| 400) 4214 Mar 29 4254 Mar 30) 4214 Mar) 425; Mar 
Loose-Wiles Biscuit.100| 700) 2134 Mar24) 23 Mar 24) 20 Feb| 27% Jan 
Manhattan Shirt__..100| 400| 804 Mar27| 81 Mar 28) 72 Feb) 81 Mar 
Mathieson Alkali_-...50| 200) 56 Mar24' 56 Mar 24) 55% Mar 60 Feb 
May Dept Stores_..100| 400) 63% Mar 29 64% Mar 26 58% Feb! 66% Mar 

Preferred -...-.-.- 100; 100106 Mar27/106 Mar 27) 106 Feb\10734 Jan 
Michigan Central_-_-.100 21120 Mar26120 Mar 26)1174% Mari20 Mar 
Midvale St & Ord_...50|16,700| 60 Mar 29) 61% Mar 29)| 60 Mar 61% Mar 
Mo Pacific tr rects-- ---| 1,200) 124% Mar 28; 13% Mar 24) 10% Feb) 1644 Jan 
Nat Cloak & Suit...100, 200 82 Mar28782 Mar 79 Feb) 84 Jan 
N O Tex & Mexvtec_.._.| 200 18 Mar24,18 Mar24| 17 Mar 22 Jan 
New York Dock_--.100 200/15 Mar 24| 15% Mar 24) 12% Mar 16 Jan 
Ohio Cities Gas rights_-| 6,350, 4% Mar29| 4% Mar30) 4)¢ Mar 4% Mar 
Owens Bottle-Mach..25, 700/98 Mar30100  Mar28)/ 96 = Febil Jan 
Pacific Tel & Tel_...100) 1,500) 3054 Mar 29| 33% Mar 30) 29% Mar 3444 Jan 
Pan-Am Pet & T pref 100| 300) 9414 Mar 26/ 944 Mar 29) 9034 Mar 98 Jan 
Pettibone-Mulliken _100 125| 20 Mar 26; 20 Mar 26 20 Mar 20 Mar 
Pitts Steel pref__..-. 100) 1,530; 99% Mar29)101 Mar + 99 Feb)|102 Jan 
Quicksilver Mining..100| 200) 2% Mar24| 2% Mar26| 2 Jan} 3 Feb 

Preferred ...-.--- 100| 1,000 2% Mar26) 3% Mar26) 2% Mar 4% Feb 
RR Securities ser A_._.- { 40| 6744 Mar 27| 67% Mar 27) 6744 Mar 75 Jan 
Royal Dutch etfs dep___| 2,515) 6334 Mar 27; 6434 Mar 24 60 Mar 66% Mar 
St Louis-S F pret A_.100') 100) 35 Mar27 35 Mar 27) 35 Jan} 42 Jan 
Sloss-Sheff 8 & I pref 100 200 97 Mar 26| 974% Mar29)| 94 Mar| 99 Feb 
Sou Pacific tr ctfs______ | 912014 Mar 28120% Mar 28)117% Marll17% Mar 
Standard Milling-..100 100 94 Mar29 94 Mar 29) 94 Marl00% Jan 
Texas Co full pd rects _-_| 100230 Mar26130 Mar 26/218 Feb|238 Jan 
Transue & Wms__nopar| 500 46 Mar 26 46% Mar26) 40 Feb) 46% Jan 
United Alloy Steel no par| 3,400 4554 Mar 27 46% Mar 24) 44 Mar 48% Mar 
United Drug-_-..--.-. 100| 700) 74% Mar 28| 75% Mar 26) 69% Jan) 80 Feb 

2d preferred ___-.- 100/200 90 Mar27 90 Mar27| 894 Jan 91 Jan 
U 8S Realty & Impt_-. 100) 200 15 Mar28 16 Mar28) 10 Jan; 22% Jan 
West Md 2d pref_...100' 100 41 Mar 27' 41 Mar 27! 41 Mar’ 41 Mar 








Outside Securities.—Values of securities at the Broad 
Street “Curb” have, following the —* trend of price 
fluctuations at the Stock Exchange, been irregular. Aetna 
Explosives fluctuated between 4 and 25%, closing at 234. 
American Sumatra Tobacco fell from 24 to 23, while Carwen 
Steel lost fractionally. Chevrolet Motors, usually spectacu- 
lar, moved between 127 and 134, the final quotation being 
130%. Haskell & Barker Car Co. lost 4% a point for the 
week and Lima Locomotive, after falling away from 6314 to 
6114, advanced to 62%, closing at 61%. Marlin Arms 
moved up from 89 to 93, falling away again at the close, how- 
ever, to 89, while the high, low and last prices of Subma- 
rine Boat, United Motors and Wright-Martin Aircraft were 
24-22 14-2234, 3914-38 4-39 and 84-7-7 4. ; a 

Standard Oil shares were moderately active. Illinois 
Pipe Line moved between 243 and 240 and Midwest Refining, 
after falling from 140 to 134, closed to-night at 141. Ohio 
Oil and Prairie Pipe Line moved between 309-387 and 335- 
318, respectively, and Standard Oil of New York and Prairie 
Oil & Gas between 315-320 and 605-610. | 

A complete list of “‘curb’’ market transactions for the week 





will be found on page 1252. 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page 


















































































































































| PER SHARE { PER SHARE 
5 STOCKS Range Since Jan. 1 Range for — 
@iGH AND LOW SALB PRICES—PHR SHARB, NOT PER CENT. Salessor anew tome atock Ou tasks of teb-ahare tele Tear 
“ : ow CHANGE 

Saturday Monday | Tuesday Wednesday Thursday | _ Friday Week EX Lowest | Highest Lowest Highest 

March 24 VUarch 26. | March 27. | March 28. | March 29 March 30 | Shares 

_—$——— | | ————— a Railroads Par| $ per share | $ per share af Arg red Fae mig 

— ‘4 er share er share | $ per share | $ per share 00'sFeb 3 10712Jan 8 4 Apr A 

Bef 08% Fal 105% sOkig 104% Site 105!2\ 10414 104%| 1041 1054, 16,360 ag hehe Associa hens! +t Jan 2 10012Feb 1) 79812 Deo 102 Feb 

ee , os of of 9 a 987 99 9844 987% 900) 290 Reon enewwnnase 110109 Feb 8, 119 Jan 4 2 Apr } 

7 We te ee ite ace ie 3° . Atlantic Coast Line RR_--100 2Feb 8) 119 Si] Mate dee | 188 Be 

*116 118 |*11312 118 |*112 118 |*112 118 [#114 118 | ___- oon ypu 100| 74 Feb 1\ 85 Jan 18 lig : 

“S0l4 8114) 7 793 '2| 7 792 7912 51 14,809 Baltimore ee 72 Marl7| 76%Jan 17 21, Aug 80 Jan 
5 1144] 80 82 797g 80 79% 80l2| 7912 79%) 7912 $1 pee Wis ii suceeness 100; 72 Marl7) 767%. ~ 7 
iam Tata) 073, 7) 273 G0 "| “6712 G0ls! Oo5— ts] O87 6s] 1,409 Brooklyn Rapid a 2100| 14812 Feb 7 167% Mar23 2162% Mar| 183%Jan™ 
GR! 697 63% 69%) *671le 65 he ed 2 I> b ‘ +4 * 2 SUN Canadian Pacific._.....- 4 312 ve 7 57 3 : 

16510 16634 16144 16512) 162 16314| 16344 166 164 16412 1634 16 4 ooo Ceseneahe & Onie...... 100 567g Feb 3 6544 Jan : +f ree oi y ad 
62 6271 6014 62%] 60!g G1 60's 61'2) 605s 61's) 605, 6212) 18,700 Chicago Great Western-.-100| 10!12Feb 3 141g Jan 10 11% Apr ‘Oo 
12% 13> 12%, 13 | *12 12%] 121g 121g] *12% 1234! 12%» L213) fae. Cc — alas: seen 100} 32% Feb 3 41%Jan 2) 33 Apr 4712 Oct 
3612 37 | 36 3Gl2| 35% 35%4| 3512 36 | 351g 3514 "gal, Sits! 11°o90 Chicago Milw & St Paul..100| 7812Feb 9| 92 Jan sail sae tnt Gee 
34% 85%; S2lo 85l2| 83 $373! $8314 84%] 83le Bt 1 ces ce 11, rn Do pref spidey 100| 117 Mar 1 oe +. cas ae igen fen 

“ i9 1*118. 120 |*11 120 |\*118 120 |*119 121 812 11812; Cialentin he tecetond 113 Marl3 124\4Jan 19 123 
“11g teal 117!¢ 119%] 117% 118% | 117% 118%) 117% ee tt TT Cee neta) Seite Sharad! $000 dew 16 $165 Apr Ht 
Blo cette” 6¢ 7 i *16( 7( anaes ae 200 . aabngse Sarg ay pteige ae m1, We 7g Mar28| 531 ec 

gfe oe, EE ae et le 38% “SSig dig] 40 41%] “40° 4i"| 94,008 8S eee b2514 Feb S| an dee sal) ae Apr | 625, Oct 
rt 45191 4614 4619 *42 1 48 #45 50 | *42 49 | *42 49 300 ss ee nila eveean, 70 Feb 1| 80 Jan 20 70 Feb 36 June 

*75. 78lq| *76 «82 | #7581 = ge ce 1 | 6 S00 Colorado & Southern... 100} 20 Feb 10, 30 Jan 4 oon SOF if Oct 
573 2719 a7 281g 26 26 26 26 *26 27 | 26 26 > i) . ie. 4 oe... co ee 100 547g Mar & 57igJan 9 46 yp 2 tune 
5613 B6lg] *56 57l2| #56 57I2| *55 58 “560 58 | 855 = 58 | oe eee 100, 42 Marl2, 46 Marl7, 40 Mar| 57 sc 

44 . 50 " *45 ASlo| *45 50 45 45 *45 50 | *45 50 i Gulawire & Hudson peEraE 100| 138% Feb 14) 1517s, Jan 1 9 | 1487, Dee 186 aod 
142 144 |*140 145 | 142 142 |*141 143 [#140 143 |*140 143 500| Slaware Lack & Western ..60| 227% Feb 15| 338 Mar24, 216 Mar| 242 } 

238 238 | 235 235 |*225 235 |*225 235 |*225 235 |*225 235 acl Danver & tie Geaade....iael itlete> &| if den 6 8% Mar 231, Oct 

*12 “17 | *13 17 145g 14%! l3le 1319) *13 15, | 1 114 1443) “ 700 poy pref _ 100) 22 Feb 3 41 Jan - 15 Mar sy 
35lo 3641 34 36 341g 3412) 3412 357%) *3412 35%) 35 3534) 2,400 ae vee et 100, 25 Feb 2) 34%Jan 3/ 32 Apr | < 200 
30% 3112] 2914 31 | 29% 29%4| 29% 30!2| 2912 ia de.“ tial be ne... 100| 37%Feb 3/ 494Jan 2) 46 Deo| 59igJan 
43 4319| 41% 4314) 41% 4112) 421g 421g) *42 4212) 41%, 4284 5-900 Do 2d pref..-.-.---. 100; 30 Feb 9; 39%Jan 3 40 Deo en 
34% 3 | ta7e visitlenia “115 "| 1144 115] 1487 145°] 118 145" 3 syo|Great Northern pret... 100| 111% Feb 3 1184 Jan 4) 115 Deo’ oa Jan 
1555 116 | 114% 11514/*114 115 | 114% 115 | 115° 115 | 115 115 | 3,801 ttles..No par) 27% Feb 3| 331g Mar _ 

Bt 36 341, 35%) 341g 3412) 3453 36 | 341g 35 | 34 rt, saan tise Cae rer: Too) 100 Feb 3 106%Jan 2); 99% Apr ides 

10512 10512] 10434 105%4| 10514 10512) 10444 ert et ron = ot - ann Interbor Con Corp. vie No par| 11%Feb 9 17's ian 2 = te 77 tes 

31g 13l0} 131 1319) *13 1312) *13 1314) 124 as} Sere Le 47+ Alek ae pte catia 100| 61 Feb 9 om dan « UO: 

br ° as A *651, 6672| *65 66 | *65 656 66 66 66 66 2 1,300 gts Oe eas “""300| 21 Feb 2 257, Jan 2 231g Apr 32% jon 
2414 2434| 24 ‘ 24 is *2ilo 24 *21lo 24 *21lo 24 | 22% 22 2 a + Do pret z 100 5312 Feb 28 5812 Jan 30 565g me . 8 Dee 
mad - e- ae oe r ne E r nrg a5 : ie a ee ree poe . 

Stl Sih 23 | Sik a2 | Sit 22 | PEN io Shy) a nae ee a Westera=----100] 17" Rep '3) 2scdan 3) 10° May) $0" Dee 

4] *19 © 22 22 7 | 2 —) oo oe ae ‘ 53% Jan 

sete yt a3 44 *40) 41 *40) 41 | *40 44 *40 44 400 “aa Pasay SDR 50| 663g Marl3| 7¥leJan 2 7412 Jan 87s pm 
71le 7174 7] 72101 70 707% 71 7119} 69% 7Ole 76858 69%4| 10,300 L og Mee cocecoces 50| 34 Jan 8| 47l9Jan 24 20 Jan 411, June 
43° 4314) 43 43 | 425 42%) 4212 4219] 4212 425 *13112 132 "| 2'300 Louisville & Nashviile...100| 122'2Feb 6 et ten toll aa Oot 136 Oct 

714 12919| 1281: | 13 2412] 12312 130 | 130 1301/1314 132 | 2,30 somes 21% Mar 8| 321, Jan : ‘ 

12714 12910 128!2 1212) 128 12 “Che 92 92910l 29 22 | 22 22 2,650 Minneap & St L (new). .100 44 8 / S 19 ‘Jan 3/{116 Dec! 130 Oct 

iat 1i4tel*111 * aetlestt 114 e112, 115 | -... -...|e112 114 | 109 Minn St Paul & 88 M....100 me a o™ 138%eBene| 187 Jan 
“ae” 130 | _.--|*120 130 |*120 130 | =... , iter ~ | "3400 Missourl Kansas & Texas. 100) 7 Feb 9 4 -— : =" rey oat pes 

” g5 g! 81 g! 84 84g) *8 5'8 5'8 8 8 2. a oo oa 00} 14 Feb 19) 20!gJan + - 

oF 8 1: 4 1734 173, #1634 171g) *16!2 17i2 *1612 1712 17'8 177| 1“ a athstendl peciiemenenmor seen 27 Feb 3) 34 Jan 2 221g Sept 38l2 mee 
soo ee 2 oe BTia 5734| 1000| Do pref (or ine bonds) do...; 51 Mar 7 sais San 4 10018 Awe 140 Oct 

. . na 5 . | 5712 5712) 5734 57! ny *kC | 91 Feb 2| 10353 Ja 4 Ay 
61g 57 07 7 | 87 = 971, 9x3:\ 971 9834 9734 987| 18,800 New York Central -...... 100, 9 é iat & 33 Apr 45% Nov 
981g 997g| 97% 100 | 97 IS | 9714 9834 | on™ ry | £33 34 450 N Y Chic & St Louts_____. 100| 30 Feb 2 3818 - a on D 77% Jan 

3314 33%) *3312 34 | 34 34 | *33l2 34 | 33 34 | 33 34 ) _ 100, 36% Feb 16) 52%Jan 2) 4913 Dee 
46° 47°| 45° 454) 44% 4544) 46° 467.) act, Stl Site Saul natin © Geueiem eae 109] 126% Mar i| 138¢Jan 24 114 Mar| 1a7inOet 

2 ‘ ® 2514 25g 24! 2472) 24% v8 ose 2614 Mar 1) 1335, Jan 2 ? 
2519 257 2414 57%) *2412 25 | 25! 4 2 en moe ams] 13312 13419| 17,500 Norfolk & Western__.___. 00! 12614 ] + é : 841, Feb 8915 May 
33341 130 13314] 13114 13214] 133% 13419] 132% 13414) 13312 ‘ r 777100 85 Marl3) 8912Feb 3 $ Fe 8 

13214 "I #35 90 | *35 90 | *85 90 | *85 - 90 $5 90 | 79 “unenteee* weap 101 Feb 3, 110%4Jun 3) 108 Dee | 118% Jan 

106% 107%| 106 10712| 105 105%| 10512 10612| 10512 105!2 LO5!2 106 | 09 Pennsyivania....... 50| 53!2Marl5) 573% Jan 25) 655 Sept! 60 
543%, 55!g| 541g 54%| 541g Bate] SAtq Shlz| 53% S4ls) 53% S4tg) 20.125/ Rs ane 26 Mar 1\ 36%Jan 2) 36% Dec| 38!g Dee 
a "4 2910| 2914 2914; 28 287% *27 29 | *27 2834 28 28 |} 1,600 = I oe aes he wcerece 67% Feb 28. 73l¢Jan 17 72 Dec 7313 Dec 
—- =. | #67 6912| *67 6910) #67 6912) *67 te raed seat vte...........| 55 Jan 17); 57 Jan 8 cog es ance|ecnwe f hand 
° Pe wane -|* a = 1 cas” =n | aaa” Seemees Pitta Cia Chic & St Louts_.100, 74 Feb 21) 82 Jan 26 78 Feb | ates Sond 
+74 80 *74 80 | *74 78 | °74 aie pid aa | 58s 100%) 178, 560 2 Ee eee 50, 88!2 Feb 4 3 7 — e.. At | 48 2 Feb 

997, 10212 98 101 9753 9914 | 981g 100° | os = a ties) 42 4219 300 [st preferred...........50 42 Mar30 4 - 16 4114 Feb 52 May 

tg 43tg) 421g 4219] O42) 43 | 042 43 | 842) 43 | 42 eferred_-....-._. -50, 41!2 Mar 8 45lgJan 16 ' 

“a 43 | e4iay at] tig 44 | 542 431g) #4 44 | 42 42 | 3,200 St Loule & San Fran new (wiks| 191 Marl6, 26% Jan 2) 15! May 3012 Dee 
21 2ite} 2015 214) #2044 2 Ko a. om 4 ‘| eile 9714] 209 8t Louis Southwestern. ._.100 = i : os = : i Sonx| 37 * Dee 
‘ ? oc” oe tau” olen” oie 24 oe 100| 48 Mar 53 Jan 4) 3/!2Sep 

“4 52 "sa 52 “= os lees rr | "15 15 tate 147%5| 7 1,700 nemesis ae eee 100; 1373 Marl6 ed -_ : He ia hai Des 

Sig 15'2) 14 15 | 15 15 | #14 W4lg) 15 2 4 oa "I ar ee 100, 3llgMarl4) 39!¢Jan 34g AI 

ea’ 36 | +32 36 | 032, a4 | vas a5] 8 | 933 2 28,600|Southern Pacific Go... 100| 90, Feb 3) 9S!2 Mar24/ 94% Apr | 1041s Jan 
9712 98l2| 95l2 Y8!s| 95% IGl2| 95t2 ooo) oat gee) an 30!4| 64,400|Southern Rallway....... 100; 20% Mar I aoe 30 58 Ape aan Dee 
3014 30%| 291g 30%| 28% 2910] 28% 293 2373 2933) 2 ‘ ’ ' re | 5614 Mar 9 2Jan 56 7 
3014 30%} 29!g 30%) 28% 2912) a ee: ie? 59781 60 GOtsi B3,.050i ERO Bill nccccccccéce 100, 55% ! ; 4 6leFeb | 218 Dee 
“lo &]1 6C 61 | 5912 60 | 5914 60 09/8 O9%8 J Spa ee 14!2 Feb 28' 19%, Jan 4 ahs He 4 
17" T7la 1714 1714| +16 1712} *16 17 "16 6 aa onl i 450 Third pthc mae York) 1001 36 Feb 9 48% Jan oe 48 Nov + pak 4 
41 41 | 40 41%) 41 4112] #40 41 | (3939 | 39% o4°| '300'Twin City Rapid Transit..100| 92 Mar28, 95 Jan 20| 94 Mar| 99 Jus 

*92 94 93 93 | *92 94 92 921g *91 94 10 a | 73 090 Sain Pactiic............ 100| 131 Feb 3  149%,Jan 2) 129% Apr | see Os 

142% 145 | 1401 1458] 140% 1410] 140% 1425] 1401 1Elte) 40t2 148%) 73.090 Union Paolo. n--ena-n 100, 31, Maris 5."Jan 24| 250, Sept) Bala Bep 
1 | "8 82 -- ~? 12 S153) ae ways | 6lgFeb 1 3g Jan 2| 734 N 

oie 82 “#9 ee | *9l2 10!2] *9 10 | 912g 912 *9 = Ole 100 “ y-~ eaaatioomme 18 Feb 5, 23%Jan 2 17 Sept) 39% Jan 

e201. 22 | *20 22 | +20 22 | #20 23 | £20 4 — el” 3.300| Wabash» A STANE li’ Feb 15, 15%Jan 5 | Tt Sept 6 od 

12%, 131 27 13 125, 1244 12!9 1234) *1212 1278 +o, red <1” aeeciamberetoonags 00 461s Feb 2 538 Jan - t 2 Mar | 2 
ce tae sth 5212] 505 51 | 5012 5112| 50% 51%) 50% 51% rt ro _ oe! a= a reed 2414 Mar16/ 30'2Jan 2| 25° Apr | 32% Deo 
264 27°] 26° 27°] 26° 26 | 25% 2615 22%, 22%4| 22% 231s| 9,000| Western Maryland....722100| 21's Mar22 42 Jan 11] 40° Mar] 65° Oct 

Ze «231 21 2934; 22 225g) 2214 223, 228 21g) aR he a ne i ee 100, 39!2 Mar 3 «| van 1})| . 

038. ; 42 ‘) 437 42 | #38 «42 | #38 41 *38 41 | #37 4 “areas whee ik Lake B Ry wi) 132Mar 1) 22%Jan 2| 21 Dee | 27% Dee 
18 18t2} 1712 1812) *17 - a ee ae oe | ‘0 40 1. 300, Do preferred when Issued_| 36!2 Mar 2; 50% Jan 22 | 46 Dec} et July 
10 4012] 40% 40%] *38, 40 “Biz sail 52 52%! Sit2 62 | 5:000\Wieconain Central. 100} 45!2Feb 14, 544Jan 2| 33 Apr| 56l3 
D2 92 *50 52 50% 52%! Siig 5214! 52 ip ae Industrial & Miscellaneous) ‘al ‘ 21% Dee 

| \ - 5ig Feb 3 > 18leJan 9 14 Aug 4 
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saat 343)| #3214 334) #32 34 *32 3234) *3218 33 | *32 3334) ------ Aj sees hae eeerecoecce 50) 66 Feb 3: 80 Jan 25 63 July Sie See 

6853 68%; 69 69 | 69 69 | 69 75 Rs eS Re RR ee 10/  64¥Feb 8, Il'eJan 4 104 Dee 2612 Jan 
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vo"e po i ¢ 7 Q3le ¢ ease |  ee 90 4 es ele 
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f 4S8lo 471g 4910! 48 49%2; 481s 9 | 7 01'8 ow , “| 60 oo <—_ 100 106 Feb : 5g 25 7 
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38 60% 58% 63s 595g 6315 G0ts 6.235 5934 613 _ A 3 |125.000 awe jencee aoe 4 100 Feb 10212 Jan 15 Rs, Des | an May 
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*1081, 110 | 109%, 110 | 109 11012) 109 10's 113. 113. | 110% ir | 1.700 Barvets Oo (rhe) } nowwnnen sanlolis Sar 1 15, Jan 4| 415 Jan | 700 Nov 

145 147 | 144 146 | 143 144 | 144 14519 2 14412*144 1: ag oye nel, yeas © ge t= + md pen | «pane Gees 

5 S5'4 138%g) 135% 13713) 56.5 : “""100' Mar 6 135 Jan 5) 126 Juiy| 186 Nov 
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© Bid and asked prices; no saler oo this day. 





t Ex-rights. § Less than 100 shares 4 £Ex-:liv. and rights. zEx-dividend. 0} Before payment of Ist installment 
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For record of sales during the week of stocks usually {mactive, see second page preceding. 








l PER SHARE | PER SHARE. 
HIGH AND LOW SALE PRICES—PER SHARR, NOT PER CENT. | Sales{or| STOCK Range Since Jan.1 _—'|{|'_“~Range for Previous 


| 
—| "the. | NEW YORK STOCK | on dasit of 100-share lots | Year 1916 
| 





Saturday Monday Tuesday | Wednesday ; Thursda Fr Week EXCHANGE 
March 24.| March 26. | March 27. | March 28. | March 20 PP nny | Shares 





Lowest | Highest 1 Lowest | Highest 


$ per share | $ per share | $ per share | $ per share | § per share | $ per share [Industrial&Misc.(Con.) Par) § per share | § per share | $ per share |$ per share 
eT AT 45s 46% 451g 4512) 4614 4614) 4614 4614] #4412 4619] 2,200 Butte & Superior Copper_..10) 38144 Feb 3) 5214Jan 26|| 4173Deo | 105% Mar 

: 3ig 2 23 2314| 2319 2319) 2314 2412] 2334 2414| 2,400/California Petroleum, vtc-100) 20% Feb 3) 30!gJan 25/) 15 June! 42% Jan 
#54 4 | Sllq 521g) 52% 52%! 521, 53°] 531 53t9| 1,700 Do pret 100/ 47 Feb 3| 624Jan 25/ 40 June) 80% Jan 
94, 95% 90% 9353) 91 9213) 9012 92%] 91, 92%4| 80,200 Central "Leather | 70 Feb 1) 97%Jan 4|| 49 Apr | 123 Nov 
11333 Sle *113% 11512g)*11312 11512) 11514 11514| 11353 11514| 1,300|_ Do __ pref | 11214 Feb 16) 115% Jan 25); 1087gJan | 11712 Nov 
O1- | 499 103 | #99 - 3814 3814! 3814 3814) 1,500\Cerro de Pasco Cop...No par| 375s Mar 1| 41 Feb 20)| 
+9) 3 | *9% *99 103 | 











¢ Com 0 Or 30 
re COO Go 


~ 


99 ; ; | 103 "400|Chandler Motor Car 901gFeb 3] 10434 Mar20|| 8812Apr | 131 June 
241g 2434) 245g 245, 25 | 2414 "95 9,100|Chile Copper 20 Feb 3; 275g Mari2'| i9%g3July! 3914 Nov 
56%4 577 57 5 5734) 5719 575s; 15,000|Chino Copper | 48lgFeb 3) 63%, Mar 7|; 46igJuly! 74 Nov 
51 521 515g 5llg 5210} 5012 5214; 11,500|Colorado Fuel & Iron 38lg Feb 2| 5419 Mar21|; 381g Apr 631, Sept 
44 45 Ig 4419| 435 445,| 25,900/Columbia Gas & Eleo -777100! 3413Feb 3) 4712Jan 20!) 30%Sept) 53% Dee 

31g 4312| *42 5 21g 45 | *4219 3 100, Computing-Tab-Record ..100| 41 Feb 28) 46 Jan 4)| 4053 July) 5253 Jan 
11935 119% 120 120 (#120 122 |*11915 2 700|Consolidated Gas (N Y)_.100) 118 Mar 14} 13453 Jan 18)| 12934 Deco | 144% Jan 
4] 92 94 | 92 92 925g 9434) *92 ( | 2,900 eo Can | 8212Feb 943, Mar29 es 54 Jan jz111 Sept 
*10914 115 |*10914 115 |*10914 115 |*10914 11! Do ref 100' 110 Feb 11212Feb 7|| 106 Feb | 114 Nov 
247g 261g) 2514 2614) 2514 261s} 2514 25%) 67,100 Corn Producta Refining...100| 18 Feb 27!3 Mar23) | 134, Aug | 29% Deo 
107%, 108 | 107% 1081} 10712 10734) 10712 F 4,825| Do ref 100) 9833 Feb 1123, Jan 2|} 85 June| 11312 Dec 
33! 68 7014) 6914 701s} 6814 7014! 6853 697s| 64,300) Cruelble | Steal of America. rod 5012 Feb 731, Mar21)| | 5044 Dec | 9912 Mar 
*110 112 |*109 111!2,#100 11112, *11012 2| 1 00! Do pret. 100| 107. Feb 11734 Jan 3|| 108% Jan | 12473 Dec 

Bs 44 4673| 4634 4853) 463, 483g! 467, 5a | | 35% Feb ; 55144Jan 4)| 43 Dec| 76% Oct 
90!2 91 | 91 9134) 9014 9014) 9014 § D 100) 85lgFeb 14) 9412 Jan 3)| O18 Dec | | 10013 Oct 
185 18734) 190 1907! 18912 190 \*185 ( ‘ 159 Feb 14) 195 Mar26|| 152 Jan | 269% Sept 

2 105 \*102 105 |*102 105 |*102 E Do pref 100 eh 16, 105 Mar 8) 100%g Dec | 110 June 
20!4 2053} 2012 2073; 2012 2012 2010 2| 3,225 ‘Distillers’ Securities Corp. oa 1812 Mar 7| 32 Jan 2|| 24 Deo 541g Apr 
1814 1814] 183, 1834] 1812 1819! 181g e 1,100 Dome Mines, Ltd 10| 17% Mar 16| 243, Jan 9) 18 Deo! 2912Feb 

*235 245 |*235 245 |#235 245 |*235 : |General Chemical 240 Mar 9] 250 Jan 15)!§265 Jan | 350 Mar 
10914 10914)*10914 112 |*10912 112 |*10912 11% 0; Do 108 Feb 8] 11212Feb 7) $113 Jan | 117 Dec 
*165 168 | 166 16612] 165 1657s! 165 5ie) 1,396 General Electric 161 Feb 3) 171% Jan 26) 159 Apr; 18714 Oct 
117% 119 | 1197 12112) 11934 1211s! 11819 11,200 General Motors tem otfs_.100) 99 Feb 3| 125 Mar16| 120 Deo | | 135 Deo 
897g 90le2 "= 90 | *89 90 | 89% 90 | 1,000) Do _ pref tem ctfs_- 100) 88 Feb 2; 93 Jan 4)| 88ls Dee | 93 Dec 
541g 5514) 5le 5512 5653) 553, 56 | 5,000 Goodrich Co (B F) 100| 251 Feb 2) 61i4Jan 19}; 491gDec| 80 Aor 
*108%4 112 #10834 112 "| 34 112 | 109 ¢ 100, _ Do _ pref 100} 108 Mar 5| 112 Jan 4|| 11012 Dee | 116% Mar 
861g 87 | *86 85 } #85 | 400 Granby Cons MS & P___.100) 7513 Feb 3| eeaes 3 17 80 July) 120 Nov 
21 4: 4212) 4214 42 216! ry ‘ 6 oe } : ,600 Greene Cananea Copper_.100| 40% Feb 23) 34 June} 561, Nov 
12312 12419) 115 25 12334 12334 1,900\Gulf States Steel tr otfs__. 100; 9912Feb 3} 1: | 71 May| 193 Nov 
107 10634 334! 10634 600' Do Ist pref tr ctfs 102 Feb 3| I 87 May) 115 Nov 
125 | ~o) eeee Oe | Do 2d pref tr ctfs 100) 117 Feb 10) 72 May; 190 Nov 
6112! “60ie 6 605g 4| 20,500 Inspiration Cons Copper...20; 48 Feb 1| 4253 Apr | 74% Nov 
18le : 3 | #15 Slo| _.__._|Internat Agricul Corp....100; 13%4Feb 5) 11 Aug! 29%Jan 
‘ 47 | 4: 43 | *41 lo 200! Do pref 100} 354 Feb 5) 487 M: arl0}| 37 Deo| 74 Jan 
11612! 116! 4 1161s} ___ | S38 800 Intern Harvester of N J._..100| 113 Feb | 123 Jan 2) 10819 Jan | 126% Nov 
3414; 331g 3373 3253 3353 3114 3333!106,000|Int Mercantile Marine....100) 1954 Feb 367g Mar2 | 013% Feb | | 0507 Sept 
9148 9014 9134) 8% 9114, 843, 883,165,400} Do pref 100! 625sFeb 8] Qhts Mar24 | 061i4 Mar) 012553 Sept 
4412 4312 4414 4 4533| 437g 447,| 45,200/ Intern Nickel (The) v t o-- -25| 37l2Feb 3) 4733 Mar21 | 387 Dec | 564%, Jan 
lg 43%, 4414; 44 441s 314 4414) 431g 44 | 9,300\International Paper 100; 33 Mar : 495gJan 4/ QtgMar| 75lgNov 
104° 105 2 1037|*102 105 (*102 105 |*102 165 600) Do Mar 1| 105 Mar26| 4213Feb 10913 Deo 

64 | *61 6 65 | *61 65 | *61 64 | *62 64 Marl9| 73 Jan 4|| 67 Mar| 96 Apr 

6373, 63 3310 633g} *62 64 | 6212 6333) 63 63 | 49 Feb 3) 6412Jan 4|| 56 Deo| 85l4Sept 

47%, 46 4738 2 4614] 46 46%, 4553 46 | 45% 4614| 32" 000| Kennecott Copper...No par| Feb 1! 47% Mar7|! 40 Deo; 64% Nov 

8712'  85l, | Ble } 514 875g) 855g $753! 8534 871l9| 23,050 Lackawanna Steel 70's Feb 3| $914 Jan 64 May| 107 Nov 
233g *23 231! 223, 23 | 2219 223) #22 23 | #2214 23 500 Lee Rubber & Tire...No par| 17!2Feb 28) 30 Jan 251g Dec | 561g June 
--.|*260 265 253 265 255 267 |*255 265 .*255 265 | .....-|Liggett & Myers Tobacco.100| 250 Feb 5| 281 Jan | 240 Apr! 305 Nov 

209331 210 210 |*200 215 |*2 210 |*200 210 .*200 210 | 100, Lorillard Co (P) 100} 200 Mar 2! 232 Jan | 17914 Jan | 239% Aug 
88 86 86 *85le ae 87 | *85lo 87 | *85le 87 200 Mackay Companies 83 Jan 5| 89%, Feb 78 Apr| 91 Feb 
65 | *65 6612! *65 j41g 64ly' 6412 G42 *64 6419 500| Do pret 64 Marl4!) 6712Jan 647g Dec | +68% June 
5235} 5214 5! 521 521 4) 52 54 | 5314 5414; 52le 53 3,000) Maxwell Motor Inc tr ctfa_ 100} 47!2 Feb 2} 613%, Jan 44 Deo; 99 Sept 

-| 68 38 } | 6§ 69 | *6634 71 | 681g 68lg 500} Do 1st pref stk tr ctfs.100} 64 Feb 1| 74lg Jan 65 Dec} 93 Jan 

34 33lo 33ie) 3% 331 3312 3414) 3373 3373, 3353 335g| 1, 100! Do 2d pref stk tr ctfs.100| 32 Feb 7 40 Jan | 32 Dec| 60% June 

937g! 9012 931 Slg ¢ | 893, 913g 9012 9344! 9234 9419! 62,500, Mexican Petroleum 100; 8153 Mar 1] 10612 Jan | 885g Jun 1e| 12953 Jan 

95 | *91 9 5 | * 95 | .... ....| °90 93 | Do p 100) 91 Mar 1| 96 Jan 8912 Junc| 1055 Jan 

413g' 41 411 40lo 41 403%, 4114! 407, 4133! 41 3g! 5| 34 Feb 11) 42!o Jan 33 Aug| 49% Nov 

103 *100 2° 10514! 104 | 104 108 | 105 | 95 Feb 2) 1091,Jan 25|| 68i4 Mar| 114% Dec 

a 1. 5 120 | 11712 11712, *115 118 |*116 100) Do 100} 114 Jan 20) 11712 Mar28,| 109 Jan | 1174 Nov 

OR facie 117 |*116 118 ‘211614 116%! ___- 1,000 National Biscuit 00) 115 Mar 2) 122igJan 5|| 118 Sept, 13112 Oct 

sase| Jee 43% 2312 12312)*123 + 130 |*123 130 | --.. -.--| 300; _Do f 100} 122 Jan 20) 127 Jan 5) 124 June! 12953 May 

3534 345g 36 345g 351g, 35 3514) 35 351g 35 35%) 9, i Nat Enam’g & Stamp’g...100| 24 Feb 3) 36 Mar 9 19% Apr} 261g Dec 

101 | *97 100 | *97 | *98 100 | #98 Do pref 100; 95!g3Feb 8 98 Jan 19)| 901g Deo | 100 Nov 

63 | 6112 623 5 615g} 6114 62: 3 6114] 593g 6 5,900 ‘National Lead | 52 Feb 3) 6314 Mar23); 57 Deo | 745, Sept 

11312) 112%, 1123 2 11312,4112 3le 2 112 |*110 | 221; Do | 10814 Marl5| 114 Jan 6} | 11114 Dee | 1171g Oct 

24: 2 243; 24 | 24 241g) 2% 2373! 237, 2: 3,800 Nevada Consol Copper-.-- 20% Feb 3| 2614 Mar 6}! 15 Jan | 341g Nov 

155 |*148 15: 45 155 |*145 155 ‘New York Air Brake 128 Feb 3] 156 Mar21|| 118 July; 186 Nov 

6813} 68 5 j 6912) 68 600 North American Co 00| 66 Feb 3| 7233 Mar2 1)| 6512 Apr | 757% Dec 

12815 132 | 129 13: 26% 13012’ 12733 13214 94,700 Ohio Cities Gas (The)... 25) 87 Feb 3! 135 Mar28|| 75 Oct 12414 Dec 
5114 5lle! Sills f 511g’ *503g 5114} 1,100 Ohio Fuel Supply | 5044 Mar 1| §4 Feb 19/j...-.-- ee seco 
6 Gig} *58%, lg, 534 61g, *514 61g} 2,800 Ontario Silver Mining--...100) 5 Feb 3) 71g Feb 14|| 583 Novi “ [183 Jan 


_ _ 
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25 | 2314 23%; 2312 233 2319 2319 237g 2373! 2,900'Pacific Mail 5| 18 Feb 3| 261g Mar23)| 11% Jan | 31 Aug 


9210) *91 92lo| 92 92 | * 93 92 9234) 900 People’s G L & C (Chic)..100; 86!2 Feb 10; 10614 Jan 18}} 1001 May) 118 Oct 

37 *3612 3712) 3714 3710) *37 3814) *36le 3719! 400 Philadelphia Co (Pittab) -- - 50; 363g Mar 1| 42 Jan 4 38 June; #8 Deo 

48 46 47\g| 46le 471, j 47 4612 4719| 9,800 Pittsburgh Coal ctfs dep.100| 35 Feb 523g Jan 19|! 25% July | 584%, Dec 

11614! 116 116 | 116 > |*11534 116%) 116 | 800 Do pref ctfs deposit..100! 107! Jan 11 | 1181g Mar20|| 10014 Aug | 11514 Deo 

2 8O0l5; 7814 791g; *7812 9 | ' 7912' 78 2,200 Pressed Steel Car 100! 72!g Jan 11) 8314Jan 26|| 421g July! 881% Nov 

105 \*104 10614;*103 106 | 103 103%, *103 300| Do pref 100; 101 Mar 7/2107 Jan 31|| 97 Jul | 108 Nov 

128 |*.... 128 |*125 128 |*125 127le 125 Public Serv Corp of N J...100) 125 Feb 1 131 Jan 6) 114 an 137 Sept 

161!g| 1611g 161g 3°26 163. | 162 162 | 16114 16119! 162 2 | 100, 15953 Feb 3 16712Jan 26) 15973 May ae pe 
5414} 52 5419 5312 5334) 5234 533, 521g 5314} 52 g 3 Feb 2| 553g Mar21|| 32 Apr | 1% Nov 
100 | *98 100 | *98 100 | 98 { | 98 98 98 § "400 Do pret 100, Mar28) 101 Jan 22}; 9514 Mar, 1034 Nov 
3014] 2912 305g; 291g 295g) 29!2 30 | 295g 3014 297% ; 58,900 Ray Consolidated Copper... 10| Feb 1! 313g Mar 7|| 20 June) 37 Nov 
8473| 8: $453} S2ly 8383| 823, 84 | 8212 84 | 83 23,900 Republic Iron & Steel 100) Feb 1| 861g Mar21/| 42 June. 93 Nov 
103 | 102 10273| 102% 10248) 10273 102%! 103 103 | 103 K 900|_ Do 100, Feb 1| 105%Jan 2); 101 Deo, 17 Nov 
58 d 575s *57!g 58 | *57l2 58 | *57 58 | 55le ! 500 Saxon Motor Car Corp.-.-.100) Feb 10; 68 Jan 4); 637% Dee | 84%, Sept 
192!s ¢ 191 8912 19014| 18912 189!2| 187 187 |*187 1 850 Sears, Roebuck & Co 100, Mar29/ 23814 Jan 22|| 16844Ma | 233 Nov 
29; : 2884) *2814 28%;) 2814 2873 *27 2734) 2,000 Shattuck Aris Copper 221gFeb 2) 29% Mar 9|| 22 Dec | 40% Feb 

aoe One: | eee bewe: dell Sale eee eee oe 37,400 Sinclair Oil & Ref’g _..No par| 5534 Mar29! 5934 Mar29}/. --- Pere eT re 

73 7 70!2| 71 717% y 74 714 34! 13,100 Sloss-Sheffield Steel & Ir_.100| 50 Feb 2| 74%, Mar30) i] a7 July | “93% Nov 

| 190 (*185 190 | 190 190 5 195 |*185 198 300 South Porto Rico Sugar...100, 165 Feb 6| 195 Mar 9|| 146 Jan | 240 June 

2 1037%| 10214 103 1017, 10212; 102 10412 212 104 | 10114 10334) 10, 700, Studebaker Corp (The)--.100| 9414 Feb 3) 11012 Jan 17|| 1001g Deo | 167 Jan 
51g 107 |*105 107 |*103 107 |*10412 107 | 3 108 |*103le Do pref 100} 10212 Mar 7| 10853 Jan 20 | 10814 Sept; 114 Mar 
4414, 441, > G44 cond) wcont “eae 6.126 4! 600 ‘Stutz MotorofAmInc.No par, 4414 Mar 26) 533, Jan 26); 4812 Dec | 791, Sept 

*1614 1634 161g} 15le2 15%, 57g 157g! 155g) 157, 1,050 Tennessee Copper& Chemwi | 13 Feb 2! 17% Marl9|| 15% Deo | 1912 Dec 

22612 22712: 225 22814] 22614 2261, 226 22912) 226 223 3,700 Texas Company (The)-_.-.100; 200 Feb 243 Jan 10|! 17714 June| 24112 Nov 

561g 571; 55lo 5634, 5534 5634) 5614 57 | 5614 5634! 9,500 Tobacco Products Corp i 4812 Feb 59 Mar21|; 48% Sept) 595, Dec 

102 2 3g 10143) 10114 10114; 100 100 |*100 600 Do pref 99 Feb 105 Marl2); 99 July | 1091, Mar 

g 1053s, 103 103 *100!2 108 (*100l2 10712 *10612 10712 *10012 10712) 200 Underwood ‘ypewriter--100 100'g Feb 10912 Marl2}; 86 Jan | 110 Oct 
13 *12 13 12 12 | *11!g 1219) 12 12 | *1ll2 12% 400 Union Bag & Pape 100; 1lleFeb 1514 Mar22) 444 May| 181, Oct 
97 *92 99 *90!o 98 | *903%, 99 96 96 | *90l2 99 100 Union Bag & Scar (new).100; 901g Feb 112 Jan 22}) 87!gOct | 129 Nov 
10153) 10012 101245 100 101 | 106 10012! 10014 10112 , 1002 10114} 6,350 United Cigar Stores 100} 9ll2Feb 3) 103!gJan 5)| At a | > one 
12114/*119 12114,*119 12114) 11912 11912 *119 121%4'*118 121 100 Do 1 9 Jan 12034 Mar 14! 2¥Fe ug 
14512} 141 14412; 141!g 14219, 14112 142 1411s 14119 13934 14112 ‘os United Fruit 100; 135 Feb 154% Jan 22) | 1361s Jan 169lg June 
22 21 2134; 20% 207| 2133 21%) 21 21!g *2012 2112) 1,900 U 8 Cast I Pipe & Fdy_...100 Feb 231gJan 25|| 15!gJan | 281g Nov 
61 59 591g) #55 G1 | G04 Gilg) *59 «G62 | *59 700|_ Do pret 100; 55 Feb 63 Jan 2 29 | 4812 Feb | 671g Nov 
12814; 1235g 127 | 1227, 12412} 12314 125 | 1233, 125 12334 1: 25, 800 U 4 Inaustriai Alcohol-_...100 Feb 13212 Feb 23|) 9412 Deo | 1701g Apr 





103 | *97 103 | *97 103 | *97 103 | *97 103 | *97 : 100) Jan 10412Jan 8|| 991gJuly| i114 Jan 
601g! 5912 5912 58 5844) 581g 59 | 58% 61 | 59 0 8,900 United States Rubber....100) 50% Feb 
10814 *108 10814 *108 10814) 10814 10814; 10814 10814) 10814 10814) 860 Do Ist preferred 100; 1057s Feb 
6334, 61 621,! *61 6153 6153 6153) 6173 62 | 621g 62% | 2,400.08 —— Ref & M 
5114} *50l2 S5lle *50!4 Sills} *50 5lle| *50l4 5ll4, *51 5148 °8 | 100' Do 
1174, 11412 1167s 114!g 11512) 11444 | 11412 1157) 1145, 115%4/633, 730 United p= Steel 
118!g/ 118 115!g 118 1181s; 118 118 118 | 118 1184) 4,700 Do 
11312 110% 1124; 110!g 11119) 11012 3g, 110!g 11112) 11012 11114) 37,450 Utah Copper 
Sea 34 2214; 2llo 225g) *21 | 223, 2338 | 2212 22%; 8,300 Utah Securities v tc 
42 41 41 | 42 3 | 4214 431g) 42 42!g; 3,200, Virginia~-Carolina Chem--..100 
114 *110l2 112 |*11012 111'4 1114) '210914 10914 200° Do pref 100 
71!o 69 69 69 70 7434) 7319 16,300 Virginia Iron C & C 
9710. 9653 9673| 9712 98: 9714 Q971le\ 97%, 1,900, Western Union Telegraph. 100| 
53 5llg 52\4) 5llo ! 521g 53 | 52l4 5% 38,900; Westinghouse Elec & Mfg-.50) 
73: |*71 75 |°*71 73 | °71 75 | 71 : | Do Ist preferred 50} 
493, 4° ¢ 493, 497, 497, 487s 471g 4834) 4714 4% 1,600 White Motor 50 
331g 3312 31, 34 33!4 3314] 3312 335g! 331g 33%' 325g 1 6,100 Willys-Overland (The)-....25 
*96!l0 § Fé tthe 981, 9814) *9612 99 | +9634 99 | *96 100 Do pref Sub rects full pad 100 100 MarlO 117 June 
711s 7413! 71 7210 72 78le' 77% 831g 814 93,200, Wilson & Co, Inc vt ¢ -..100) 8414 Mar30 
*143 5 | 145 141 141 (|*139 143 ,*140 1 140% 500 Woolworth (F W) Hed 151 Jan 22); 118 141% Oct 
*124 26 | 126 | 126 126 |*124 126 |*124 |*124 100; Do 1261g Jan 17|} 123 126 Nov 
*23 51g 27 | *25 27 | 251g 251g) *23 | *247% 100, Worthington P& Mv ¢327io0| 231gFeb 9) 28 Jan 4/| 25 
*91 ( 95 | *91 95 | *91 95 | *91 9! *91 Do prefAvto 100) 91144 Mar 9; 95 Jan 26 95 
50) CO: | #5 56 | *51l0 56 ' *50 55 | *50 | *50 Do pref Bvtc 501g Jan 13) 57%Jan 22) | 524, July 


* Bid and asked prices; no sales on thie day. § Less than 100 shares. ?€Ex-rights. @ Ex-div. and righta. 2” Pas $100 per share. 2 Certificates of deposit: 
s Ex-dividend,. 


65 Jan ¢ 47%, Mar 70%, Dec 
114%, Jan 3|| 106!g Feb | 11514 Dec 
67% Jan 4/|| 57 Deo 811g Nov 
5214 Jan 3|| 50 June| 5312 June 
118 Mar21\| 279% Mar| 129% Nov 
12114 Jan 19/| 115 May! 123 Nov 
74% July| 130 Nov 
24% Jan ofl 1614 June; 27% Dec 
45 Jan 26|| 36 Apr 51 Jan 
11244 Jan 26|| 108 Apr | 11413 Deo 
77 Mar30)| 41 July 
99% Jan 19)! 87 Mar 
55% Jan 2)| 51% Deo 
70'g Jan 4 70 
5212 Jan 18) 
3812 Jan 18)| #325 June 
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. Range 

[ BONDS 23 Prete gaet HE Since 

By | ' | Range STOCK EXCHANGE = ch 30 | Last Sale Jan. 1 
Ds | 2 | Jeo ange 3 || Since N- Week ending Mareh 30. | S&| atar ‘ia 

N | Priday | — ||Low 
NW. Y. sroce EXCHANGE 35 | March 30 Last Sale |™ i Jan. 1 | pia nye “ nr i 59% 62% 
"Week ending March 30. | 5% | ~ Huhl No||Lew Hish 1940! - @| fe gk 4912 5314 

' Low sf 3, ig - P ow 

U. &. Government. ie 3| 99 ....| 99 Feb (17)....|| 99 oon --1922\— - a4) 997% 101 O0%e aa 4 — 84% 89 
© 8 20 consol registered...61930/Q- 3) 92 ----| $9. Feb eal----] SON ON <“teaels ol bet Siti eee etl is 9412 98 
0 8 26 consol coupon... -- #1918/@- F| 100% ~~27|101t%4 Dee ‘16|- ~~ \i6013 101% -1949\J - 3) 94% 94% seas) Be “171... 10212 10213 
O 6 3s regisvered-...--.-- ti9isi@- F| 100% 222. tore, hovel  siiosa 110 “161914 | ‘S0% ids | S00 kaee'it| | ot bet 
O 8 3s coupon .--..-.---. 1925|Q- | 107 --..- 1 3/109 111lg A- 

O 8 4s registered.-.-.----- 1925\Q-F) 108 -...\1 f bs ss areas 1g) 977, 97%) 2) 977% 99 
resect B14 Oot "15|____||-- -N| 98 991g) 977, f . 
Go ter cman iogho e-higelg 5] $22----| gr Sai Ko 100%) Sietered sone se---1921 MCN) foe "| Se guy nt 
ae - 810 BM ====|102% Jan °17)-777| 1921\M-$| 99% ___- oesll-n== = i 
U 8 Pan Canal 10-30-yr 1961\Q-M; 9912... Feb °15 ey ae | 9314 Bale | 93 9312} 53)| 93 
OU 8 Panama Canal 3s g--.-- iQ-F) 100 ....|/100 Fe teed | ba 1958\m- 5) 4 33 Jan ‘17|----|| 31 33 
pine Island 48_ 1914-34 | 1 --1955)3 - 3) 30% 35 , ws. 3313 
cs fone Goverameat. | =. al 957%, Sale om ors eee + oat Chie s e Ly + « ime b- 4 ep. A “4 130 332 130% + ed HA ay 1eext 10715 
amer Foreign Seour nae |A-O| 92% Sale "17 || 88 93 t consol gold 68._...... 1934) A - 90 | 80% Jan °17|---- 

French 5-yr 5s Exter loan- % 83lg 90's; 88 Mar oanay 21 1s ee 1937|\M-N| 88 ee eee ee 
arpreces-yeerma og oat ae, as OO" oe Mar ia] ata] aera sense | SSM |S Satya | oo 
Gube--External debt 6s of 1904, |™- 8| Sate ele zs 95%3| 54/| 93 96% US Mie & Te Co otto of Gop oe ae | ne 17 ----|| 85 90 
Ouba—External | 1949|F - A| te Jan °17 -|| 8612 86!2 Guar Tr Co ctfs of dep----- a. “eS 97% Feb °13|-.--||---- ---- 

Exter dt 58 of ‘14 ser A_-. \F-A| ---- 9732| 8612 Ja lg! 37|| 9712 1005 ney Ist coal 5s....1942\F-A -..-| 32 Mar’l7|-..-|| 32 41 
loan 448... --- 1g21'A O| 99! Sale | 98% 991 37) Pur mo t 6e...1936|g - 3) 25 __- 14|| 701g 731s 
Dominion of Canada g 6e...1921)4-O) 72 50 | O7g 9744] 24\| 97“ 100% || _ Cie & Ind C Ry 1st be---1936 oe Sl sist 1ts |si9% near n7l_.--lnuee 1180 
Do do egy A-O| 974 Sale | 97 po 1| 81 88% || Chie —— Loulsv—Ref 68.1947| - 3 113!2 115 100% Jan *17|....||1008% 100% 
Do 3035/0 - Alt o> Sol sot, Sone] «all Gate sone "Refunding gold Se.-.---- a a oe ee 85% 85% 
sapanese Govt—£ loan 440.1925] - 4) t Pe a + 5|| 78 82 Refunding 48 Series el a | Be eer ‘6, 
Seoond series 4348. -.--- o | _| 79% Sale . ‘7 731g 7612 d & Louisv Ist gu 48__- j- 9612 Jan °17|.---|| 90 
Do do “German stamp sip - it 75% -.--| 76 Mar oe i 46 In 50-yr 48....1956|y - 9) 93 ...- 3 cook. ss See 
Sterling loan 48__._____ - Eaalo - r t 40% 45 | 45 ae 4 the oe Cuie hyo let 4358... ..1969 53-D| 93  -. -| 97% Dee 
ee eae a pot Aa ** 1954 J -D 544 Fa rw ame ,; “92 97 yaw nerd Milwaukee & St Paul 89 one 921g 917 9214 ” 91 96 
parte, Clty of, 6-year 63. 1921\A Oe eae | Obs Jan 1s --=||as 2° - Tee “Geciueres ~~. siseeln. | acce sees 93% 94%! ~74\| aa, “56% 
‘of Alberta—deb 4348. _1924|F - Als 787 ”78%| 7712 Mar’l7|--__|| 7558 A Registered -.-....-.. 1925|9 -D| 93% Sale | 93% 94% 3\| 9455 98t 
Tokyo City——be loan of 1912... M. | 974 Bale’| O7is 97% oom Se Se Gen & ref Ser A 4340... 1a2014/4 0! 94% Sale | o4ce 95%| 39|| 9495 pole 
“7 : air ‘temp notes ---1919 M- 2 4 Bale ou os 235) 93% oo y my rel 4i¢e(tempecary — F-A 104 Tod's 104s 104% 8) re 107% 
year wes -N) o'2 B &6....¢ ° ° a 4 8253 
S-year 554 temp notes -..1921)M- | 0) 7 cas | o) seatlarayll Gite ete Goneae ide der br -- aihae 4-4) tie Baio sie nee | Blane 105% 
1918|-. --| 997 ‘ 9914|1767|| 98tg 4 Gen’! gold 3 %s Se 101% Sale |1013, 102 
Temporary notes 8348 --.1919|-. -.| 99% Bale | 99 } ae-year depen 49.2.....-1984|) .3| 90 Bale |'90° 907% | 97. 1028 
ies a tes ie bie of | $5to£) me 10412 || 25-year i... -D| 98% Sale | 9814 co ee 103% 1038 
FT Otte sige Corp eeeek pe0|m- | 101% 101%|101%3 1ozis| 33)|lolte 105% Chie & Lup Div 6a.---1921|3 - | 1002 ---- 106ts Jan ‘17|-2.2||106te 106ts 
M digo Corporate tosh c1ve4|al- «faa 102% Mar'l7|_..- 102% 106 Chie & Mo Riv Div ms... - 2 coe ke 10212 102% £10216 104% 
4348 Corporate stock... -O| 2 ---- We ego W ist g 58----- & 5 21 9212 ad 4 
porate stock ____1966 A ee reas Pe SS ee) eecrlicoe Chic & 4 io 915g 93 9 2 ° 
siee Serial corp stock -1917-81 3D) 107% i079 67% waoziz| 80) 106s HO OM & Puss OA tats 40-2008 )9 4 104% 107 105 ~ RS nll rece 
448 Corporate stock _____ 3\m- 8) 107 108 |10712 1 rr “7 9912 102g u 4 Sou assum g 68_.1924|3 - 3 1s aie 1101! 101%g| 3/|1011g 101% 
434s Corporate stock..___ reed M-N)} 100 Sale |100 1 , 19|| 99% 102! —— & D Ist 58... 1919|3 - 3 101s Sale ose Feb '17'----||10353 1043 
4% Corporate stock ..__- 195) M-W} 100 100!g/ 100! ail |\1001g 10214 La ty Div g 58_.--- 1921 j-J3 101 8 103% io EGS “EG .seellicces seco 
4% Corporate stock 2222 21997|M-N} 100. 100%s| 100% a ta | ede Wie Vail Div 1st 60.2.2. 1984|) <19| 100% 10i%|10l12 Mar 17|---- lite ioitg 
4% Corporate stock... _. 1057\M-N 9912 100 | 9714 Jan 17172 lio6t 110% Wis ae tenane 4348....1934|5 -1| 100% 101% ion, oe 
4% Corporate stock_____ 956 | pal 107 10712) 10753 Mar’17)___- | ye Mil & No -.--1934|g -p} 100% _._-/1 '17|__--|| 971g 98lq 
oy $iit------------2- Igt7|M-W| 100 1903 )100% Nowa oo oF Onte & Nor Westin atié-1920|y -'A) B6ie <777|"o7ig Reb ¥7|-——- 72 97le 
porate stock. __1957|M-N| . 10012 June’16|_-..|/_._.. ---- Registered ...... a a os 837%| 82 82 . 
$36% seem node Rg, 98 peels saa] Resins 2h s-—-atser S| ee atl Sh OP" 9a| "6a “de 
out a oe ts Dee 'iei----l|---- ---- ll Reststered .......... 
NY States ene” 1901 me ol Tote iasig tosis Mar’17)-.../|10312 106'2 |} heen 48. -->---------- 1087/ MN] = 96% Ofte | Oda) 11 04% 96H 
- 46_..196 i? | ‘ Deo °16)....)|_... .--- Stamped 48......-.... 3 ~--- 1162/1174 a 
Canal p= > tonne 4s_..1962|3 - J} 103!2 ---- lots Jan 17\----|/106!2 106% 1) oa oeal Se stamped...... 1987 /M-M) ie eoce(111 Jan °17|----/|111 111 
Canal Improvement 4s_--1960/) - H 1i3is 114%|114 114 | 20/114 117% Sinking fund 6s-_--- 1879-1920 4:3 107'4 ----|100!g Apr _— 10513 105% 
Canal Improvement 4348-1964 e 108 -~.-/100% Sept'l6)--.-||..-. ---. || “"poistered 1929\4-@) 105%8 ----|105'g Jan ° a pk ae ee 
Canal 7 laaeere ous tae -. s| 113!2 115 oe, anon | iio" || Sinking fund 58... prehtere 4 ee 108 aoa 4 - Fee 10014 102% 
hway Improv’ -- OW ages cogil 4 i ao eae ee Renna lia - : cal caeee 
peed Improv’t 4348. .1965 . r ae ae 85 Aug 16 -"30) “56 61% ae ~~ —E pleeeemneee 1921 er ~~=« LOLs 103ts = ~~" 5/103%4 103% 
Virginia funded debt 2-36..-1991/J - 3) ---- ----| 85 58 | 2 | pecanowne 1933|qg-N| 103 10453|103%4 rid acest 
ee e..-|-- -- 1g 6312) 6 | G3i2 73ig|| Sinking fund deb 5e____-- ere | “one iOlts Oot “16|-222\|-2-~ 2227 
Raliread : 6312 6512) 63l2 | 931, 97 || _ Registered -.........- 2..--- °17|_..-|118ta 1181 
aan Arbor let g 4a_______- 1905/0 3| 03% Sale| 93% a. Se = Frem Elk & Mo V ist 60.-1983|" - | 118% -777|11814 i ane ae 
Aton Peeng VO om 6 é0....1908 A-0 ou Bile Bilg Ts "4l| 835g 8814 ManGBaNn w ies 860.3808 4 4 ; ene: pase ~~ ||10714 107% 
cence onacece 8 ; aus ona - 105%5 ~~~ |107% Jan “17\..... 107% 4 
Adjustment gold 4s... . . pera ey ->-= ~--- 85l2 ee ~"33/|"g4, 89 Mil LG & Went late be.. 1921 M- 8) 105% ____ + wy = “a7 ----||10412 10412 
ctaeeeente soo M-N/| 584l2 Sale | 84'4 105 64//10112 106!2 = t & imp sf gold 58_..1929\f- 4) 105 -_.- tt Deo °15)----||.... ...- 
Stamped -...-....._. ares 3 -D) 10412 Sale |104 106 24/|10112 107 Ashiaad Div Ist g 68...1925\m- 8 4 1115 Lllts Nov’l6)-.--||.... ...- 
Conv as issue of 1930-~--7190013 “D| 100% 1004] 100% Mar'17]----|too's — Opec aN Wis peas loevin. 3] Ole oe laa bin Sines ® seen 
hE _ "17)\----|| 95 Mil Spar & N W Ist gu 4s- ‘ 5 Sale |105 105 
10-year 5e__.......----- prima-8| 96 98i2| 9614 Mar’ par 1948/3 . g| 10 e "17|_---|| 99% 100% 
Rocky Mia Div ia ae-~--10ga|2- 3) $4, 85'3) 86° Feb 17|----| Ban 86 Oneago Hock Jal Pac a--1047|y = 3| 100% 190] Sir web tz ‘6° 
Rocky === a 4 -17\----|| Ofig 300, fj Cttonge Rock Bet & Fas és... 1917|3 - 3) ---- 88 | 27 
Con Short L ist 48_1958|J - Bsns] O0ts Bar 17)----|| 9749 300 i Rexteered - 85 87 | 87 5 1 
Saban ist & ret ey Rall oa. $ 102% 104% 1045, ae a “958 Otte os Ry general gold 4s.___._. igesis . : Bais fi, a Mar $4 o-=- oon se 
8 Fe Pres & Ph ist g 5a... M- 8| 91% Sale 7 : end BRO my Fe amale 1934\a -O 1|| 70 74s 
S7j----l] O8ts SOs metunding oeid 40.2...” A 3 Bale | 73 73 
Atl Coast L Ist gold 4s. .--21952/% -D}| ---- 9214) 9312 Feb ° 106 107!2 case ie 1932\y- 3| 7 lg Feb '17|----|| 981g 98% 
Gen unified 4}ss._..___. 1928|M-N| 104% 106 ‘106° Mar'l7|---- 08% 8G ON crust Boren Paar n 1pisleac | 98 | oats 7213} 5|| 70 74g 
Ale Mid 1st gu gold 5s_-..1928|M-N) 104% 106 Jan *17)-.-- Coll trust Series P 4e__-.. - 8) Zils 73 | gas 72g CS 
Perea sioarr eo ead | BR, [HBR AM ia| gg oo || RUARE teeta teas but dt] ou Reb 1] ----| Oo rom 
Charies v lst g - M-N| 84% 85 2 > ‘ W Ist gu 68..1921\4-0 4 ---- RE pees 
L & N coll gold 48_______ OOed|A-O| 117!4 (110% Juty'l6|-..-||_--. aunt Gee -71927|5 -D| ---- ---- coe él... - 2" 
Gav F & W ist gold 68____ 1934 A-O| 1 ----|105 July 15) ----)|_... ---- M & St L Ist gu g 78_---- SOIT SD « Bl ones cece Oct Sa Rede gs Se 
gold Ss.........__- ° - preeate Deo '16)-.-.||._.. ...- Choc Okla & G gen g 58..01919° ----| 9753 July*15)----|}._.. - 
gu spOcaa G aug de....1018|) - 3) 008 sais! oot 932 > ph aha Dnitsninin isis a) ome tae mw | fo oe 
Oe Resiatered oes ieasiQ- 3] Bite 93 Q2i O2i4| i5\| 91m O45 StPaula@KOSDL istase-alie A ibs 1167111512 Marii|----llniate 110% 
04 a. -----n1948|A -O} 9214 Bode | Oo arid] SL? gat as ae ede this ee ote aie eas]. ee 
ist 50-year gold ween Oe- T cace 9214 4 9 81 9314 971g Cons 68 reduced to 3}4s__ 1930 53-D Ps io2” 101 Mar’17|----|'101 103 
Pe — yy ree . oo Pe oe 72| © 101ig Sone Go enced to 336s... sora ee el Lasts Bato [125%  tist| 12 las%s Lists 
= & gen 5e Series A_1995|\J -D 100% 112 Jan °12)-.--|).--. ~.-. Ch St P & Minn Ist g 6s..1918\m-N 115!2 ____|118 Nov'l6)----||_._. ._.- 
Peon ane Jet gold Ge. ---1033)3 - 2 tots -oaq\'o2 Marl? --73| SSi5 “O57 1] North Ble tae en - 10191) 108s Gale |10sts ger. 
P Junc & M Div ist g 3548 1 M-N| 8614 Bale | 8614 ss | 22) 88s 0 St P & 8 City Ist g 6e___. = 8| 10012 _-__|1051g Nov'16|----|/--_- - 82" 
- 22|| 901, 941g t 5s g_g1930|M- S 17)|...-|) $3 
Souchw Div tee gold 8340. 1925 4c 3] 100 * *|100* Marat nace] 100 * Chie'T H & So-cast Ist bee. 1900|- D 106! >. |106% ‘Mar'l7|~..-||106% . 
Ist 0g 4360..1900/04- S| BOD ----l Oey One 16\-2 ee. hic & West Ind gen g 68.¢1932/Q -M) 106 “74ie| 74 T4\2) 12) 72% 
Sett Cate B D lee g a 1933|A -0| 1055 --- vg oll ~ ual alate “tal ho tees 3) 92% 96%] 964 Jan “17|---.|| oem sek 
Monon River lst gug 5e__1919| “4 aoe vocal torts Fob ‘17|----|107%2 1078 tt oe & D 394 gold £}60....188719 3 fo Deans sposesiooorli-gss sane 
Ohio River RR Ist g Ge...1836 ee 10453 10714| 10713 Bev “"""|i07° i677 |] 1st & renuntins 6... 1908 3-3) 78 80 7° yey ate Tape 
Pitts Clev & Tot let g 6a._1922 A-@) 105) ---- ‘pote Gept'l6|----||_-.. -..- Cin & | ist gu g Ss_---1941/m-N| 38 ---- 88 Mar’ll)----||.... ...- 
-1917|J - 3) 99% -—_- 1g Jap °17|_.--|\11012 11112 & Ft W Ist gu 48g 1923|M-N| ---- ---- 65 July’lé|.---/|.... -..- 
om ome tar a Jone OOH Ae Hi6e AG] Shas beet ean ste “GE 3257) fe Sane oo a6 “a 
_.-.-1957|M-N dee I pepepeeo: ich Ist cons 4348_1931|3 - J 4 78° | 78 7 7 
All& Wetas aig wan --- 087 -@j O8%s ---- seats EMD “SE ncclacce cons ana-o & St L gen 4s__ 1993) 5 -D Hn zs 851g Mar'17|----|| 85t2 101 
Clear & Mah Ist gu g 58__1943|3 - J rae 108 "|106'4 Deo '16|----||"--> 22. 20-yr deb 4348__...._._. pened Z| 95% 101 {101° Feb Ra a = Be 
mach & Pista let gold Ge. 1931/8 - A) 108s 16 ae air 7 eee WE Ges'es Settee B.,----onwteaaia oan SSig| S8% Mar t7----]| 5% oF 
Consol Ist g 6s_..____- 10112 10344) 10213 a ---- Cairo Div Ist gold 48____-_ 75 7678 aces] lg 83% 
ee 962\A-0 2 5; ae 907g 92 te4s_.1991\3 - J 1 2 801g 
5 a-yt LR 3-D) --.. 91 ae pep i ----||1081g 110 ng Rh Ae 7 4a.” 1990 M-N| 80% Sale on RR ite gy 
= of Ga lat gold 56_..p1945|F - A : Sale 1100 ° 10012) 26) 1 ag tb omeeseeewbe 1990) M- N “801g 83 | 83 Sept’l6|----||---- ---- 
Consol gold 5s._________ 1945|M- WN) 100 86 | 8412 May’l6)...-|/_... .... Spr & Col Div Ist g 48___.1940|M- $ 77 84 Nov 16)-..-||-.-- ---- 
Chatt Div pur money g 4s 1951|3 -D} ---- 103° Mar'l7|__--||103 103 7 W Val Div let 6 407777194013 - 3 3% 1051¢|105 June'l@....\|.... 1... 
Mac & Nor Div Ist g 58..1946|3 - ¢ re <o--|100%4 Mar‘l5|_---||__.. - 04% } St L & C consol 6s____ 1920 =-8 th 92'4 92% Oct ag---- eons ones 
Mid Ga & Ati Div 56____- ela Sl anaes 104% Feb °17/__ --||1043 * 1. eee ele - F| 88 __..| 88l2 May’ld ---- 1025, 1025s 
Mobile Div ist g 58... --- 937|\M-N| 9619 97 |.97 Feb ‘I7|_---|| 96 97%8 Registered ______-- *1023|9- J] 100t2 162%|102% Jan *17)----|/i02 11613 
Sent ed Ae noel S0..2887)8- Oe eee ty laaets ttl .“lntee tas Ome a Clans lke 5a---103aly 3] Addie --. {114% 114%) 10111434 116% 
oe Registered. fo? “1987(Q = J| 116% 117591165 Marti|---- 103% 10h |] CCC's ten con Fon---193413- 3| 118% ----/124 2. 
Am Dock & Imp gu 5a__._1921|J - 3 “gee ee tan” deere ee ee O Ind & W Ist pret S9.._a1938|0- 3 67% 697%| 677 68 os 3 
Leh & HudRivgen gu g 58.1920) - 3 44 {100% Jan *13|-~--||7>7> 122 Peo & East Ist con 48. ...1940/A-O} 67% 69%) 67 25 | 15 25, 102% 
N Y & Long Br gen g 48._1941|M- $| 94'4 80 | 78 Feb'17|_---|| 78 79% Ste yp elie samen 990| Apr 100% 101 |100% 10012} 3)| 99% ~ 
Obata & O fund & act sa- toa01d = | 05” O0ta| 96% Mar'ir| 2-7] 0424 10812 |] Cleve Short 1. lst gu 0.~- see eS Maris 8 dine 
be Siete m se. - 1939 M-N) 104!2 oie Pe. 104% 10413 wg oy eh > sl “gic gate | oie 98 | 4| 91 oe 
penenend 30\m-N| .... -..-| beer 4 rust Co “jO20\F -A 4 . | gil g31 
Registered ----....... 1992|M. 8| "88tg “0 | $32 sccrt7|. "ll gee ge EOcendon mnie enege 1 Ae BR ae oe et) Se ee 
General gold 4348.._____ 992\|M-8| ...- ----| 86% Mar "301 81. 86le Refund & Ext 4448.-...- 1921|J - BD) 10314 104 | 10314 Re eee 
eamemmeiiats Wiese F-A| 8312 Sale | 014% 93 | 32590 94a (| Ft we he € 40.2 21943/A - SS hr we 2 
30-year cose secured 5s._ 1946) A - O} + ame | = * Jan ‘17|__- || 87 87 — RR ist 50-yr 58 g...-1952\J - 3) ---- 9318) | 6 BBle 
Big Sandy ist 4s._______ eels tl See. “Saal 8512 N ov’16}....||-..- ---- Del Lack & Western— o| 85% 86%! 86 Mar’ ET | ---<1) Se 10714 
See eee tm 90 0.198812 -D) 58% Sts ee oe aas-oeniioss> <*°° Moers & Ee lst gu 8)40-.2000/4 =O) Oe los | 108 | | To2se 10286 
Craig Valley Ist g 58____- cols - 3) 9 76% 84% Jan *13|----\|---- 222. MY Lack & W ist 60.-..1031/3 - 2) 108, Gale 1100, eb -27)----/teee 
Potts Creek Br Ist 4s-...1946)J 23] 85 85 | 87 Marl7\-~27\|"87 8812 adic: i inal eT | oe Mar‘17|...-|| 97'2 90te 
R&A Div Aas cum 6 40.....1988) 2 ~ 3) 78% 83 | 8212 Oct "16)....||---- ane Term & Improve 48_---1923/M-N| 84. ~~~ |102l¢ Feb ‘03!.-.-l|.-- 
2d ibrier Ry let gg 48.1040 MON ®.--. 85 |, S8ia 3 eee eee MEE py pee 
ony ahd V Ist g 6e_.1941.M-8 ___. ____ 113% === 








Option sale. 
Nov. € Due Dec. «@ 

. @ Due Oct. p Due 

J @ Due April. ¢ Due May. g Due June. A Due July. & Due Aug 

: ek @ Due Jag. ° 

*Noprice Friday; latest this we 


Mar. 31 1917.) 








N. Y. STOCK EXCHANGE 
Week ending March 30 








Price 
Friday 


| March 30 | 


247 











N. Y. STOCK EXCHANGE 
Week ending March 30 


Interest 
Pertod 





Bid 
Pa Div 7s_..1917 M- §| 
ed 19 


1st lien equip g 4448 


Alb & Susq conv 3%4s____1946/A-O} 
Renss & Saratoga ist 7s__ 1921 M-N| 
Denv & R Gr Ist con g 48._1936 3 - J 
Consol gold 43<¢s 
Improvement gold 5s____1928|/3 -D 
Ist & refunding 56 
Rio Gr Junc Ist gu g 5s__1939|J - D| 
Rio Gr Sou lst gold 43___ 
teed 19 


Rio Gr West Ist g 4a 
Mtge & coll trust 4s A__1949|/A - O} 

Des Moines Un Ry Ist g 58_1917|M- N| 
Det & Mack—ist lien g 40..1995)8 -D 
Det Riv Tun—Ter Tun 481961|M-N 
Dul Missabe & Nor gen 58__1941 5 
Dul & Iron Range lst oseen 


So 
>aEEKRS>> 
aentonwZnZeOo0 


= 








© 
GCeg> p> aeeeeze 
wu ZOOOP uuu 


a it 
oo 


payeyeyey—) 
ofr to) olol ok 


RESSSERE 


[ elaetlaiandiandl 
an 


& 


Sava Pets 
eo & 


eu OZZueZOOCMBMOOCUuaaerO 


Cairo Bridge gold 4s 
Litchfield Div ist g 3a____ 1951 
Louisv Div & Term g 3s 


Omaha Div Ist gold 38___1951 
8t Louis Div & Term g 36_1 
95 


Carb & Shaw Ist gold 4s__ 1932 


= a —- 
Ss ee ee 4 tot tt Ft 


eeouooval> 








ZECMPCeLCpperMZ 


109!g _. 
85 
66 Sale 


“6612 Sale 
73 


1077 Sale 


10713 108 


12014 _..- 
ct) 


ee 


Ore 


997% 101 


75g ..-- 


ea 


75 


93 941g 
83% .._- 


tet: 
86 88 
97% Sale 
nae ae 
9912 Sale 


955g 967, 


11812 120 
118 
101 


102%, 
03 
9553 
9853 

“98I2 


93 
106%, 
11912 


107 
109 


997% Sale 


8253 90 


“91% 98 
9814 100 


90%, 9212 
6812 687, 
"88% "89% 
87 Bale 
98 9914 


8053 83 


---- 100/g 
100 100% 
99 


-<--< 


9014 92 


10013 Sale 











Ask Low 
ekcabial 1011g Mar’l7|---- 
'101ig Mar’17/---- 
5 £e le 
9614 98 | 98 
10353 10334! 10314 
85 8612) 8614 Mar’l7|---- 
..|112% Dee *16} ---- 
791g Sale | 
8712) 
8312 851s) 


LehvV ee Ist gu g 5s_.1941 a -oO 
Leh Val Coal Co ist gu g 58-1933|3 - J 
a ees 1933) 

ist int reduced to 4s_____ 1933\3 - J 
Leh & N Y Ist guar g 43___.1945|M- S 
Long Isld Ist cons gold 58_-h1931\Q- J 
lst consol gold 4s h 

General gold 4s___.______ 1938|3 -D 
raed | | ey Sl Ghestane 1922|M - 8 


61%, Apr "ij... 
351g June’16) ---- 


Guar ne gold 48___1949|M- 8 


N Y B& M B Ist cong 58.1935 

N Y & R B Ist gold 5s___1927 

Nor Sb B Ist con g gu 58_01932 

Louisiana & Ark Ist g 5s____ 1927 

Louisv & Nashv gen 6s 
Gold 5s 


82 Deo ‘16|----! 


Z 


as oe He 
.2% 


wenOuneZanruuizZozueu 





1940 
Collateral trust gold 58_..1931 
EH & Nash ist g 68 19 
L Cin & Lex gold 4%s___1931 
NO & M Ist gold 6s 1 


9812 
sane 10153! 


8t Louis . ist gold 6s8__1 


“ZZB4S° SE 


CAR ee ee. 








9012 


RPM 





Bdge gen gu g 4348_1945|J - J 
gu g 68._1921\F -A 
& N Ala cons gu g 58_..1936\/F-A 
Gen cons gu 50-year 58_1963|A -O 
L & Jeff Bdge Co gu g 48__.1945|M- 8 
Manila RR—Sou lines 48___1936 M-N 


Pensac & Ati Ist 








MSSM 4&4 Ist g 4s int gu’26 
Mississippi Central Ist 58__.1949 
Mo Kan & Tex Ist gold 48._1990|J3 - 

48 1990|F 








lst & refunding 
lst & refunding 5s wh 
General hen issu 


z 





ref gold 48___1929|J 
tered 19. 


Verdi V I & W Ist g 56_..1926\™ 
Mob & Ohio new gold 68_.._1927|\J -D 
lst extension gold 68._..81927|Q- J 

1 





St L & Cairo guar g 4s____1931 
Nashv Chatt & St L Ist 5a. 1928 
Jasper Branch Ist g 6a____ 1923 
Nat Rys of Mex pr lien 4448. 1957 
teed genera! 4s____1977 
Nat of on 1d lien ia.-5 


N O Mob & Chic Ist ref 58__ 1960 
New Orleans Term Ist 48___1953 
N O Tex & Mexico Ist 66 __1925 
Non-cum income 56 A_.._1935 
N Y Cent RR conv deb 66__ 
Consol 48 Series A 
Ref & imp 4s “A” 

N Y Central & H Rg 3s-_- 
tered 199 


ZZwueO>ZO0u Ou Guu Ou or 


Battle Cr & Stur lst gu 38_1989 
Beech on oe gu g 4s__ + 


Registered 36 
Beech Cr Ext Ist g 3}s_.0 
Cart & Ad ist gu g 4s 9 
Gouv & Oswe let gu g 58. . 1942 
Moh & Mal Ist gu g 4s8...199 
N J Junc R guar Iet 4e...1986 
Harlem g 3 s-.-..2000 


----/|10114 10114 




















Range 
Since 
Jan.1 


-|\Low High 
11312 114 
113 113 
105 1061, 


103 103%, 
103 103 


ee 


94%, 941g 


11212 113% 


103 103 
112%, 114lg 
1041g 1041, 


R9ig SOlg 


106 


106 
631g 631g 


88 Pils 
108% 108% 


851g 851g 


||10083 103% 


10612 109 
102 103! 


8lig 8llg 


a 


101 101% 


6)|101%3 103% 


108 











oa 0 G0 GO _ a 





OZrPaelicoucerO>>>> 


Northern Ist g 58.1923 








* No price Friday; latest bid and asked this week. @ Due Jan. b Due Feb. g Due June. 2 Due July. o Due Oct. # Option sale. 
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1248 New York Bond Record—Continued—Page 3 (Vou. 104. 
13 { o {I Sy | ° © ws || 
BONDS SS | price | Week's |33)) Range ONDS 23) price | Week's [Ey | 2anes 
N. Y¥. STOCK EXCHANGE “33 Friday | Range or | £3 || N. Y. STOCK EXCHANGE 35 | Friday | Rangeor | 3%), Since 
Week ending March 30 —% | March 30 | Last Sale |* Jan. 1 Week ending March 30 | S% | March 30 | Last Sale Jan. 1 
N Y Cent & H R RR (Con.)— Bta Ask Low High No. \Low High PCC& 8t L (Con.) Bid Ask Low High No. | wed High 
N Y & Pu Ist cons gu g 41993. A-@, 87 9212) 90 90 1|| 897% 94 Series F guar 4s gold...1953 J -D) 96 o 9514 Jan *14/----||--.- ---- 
Pine Creek reg guar 68....1932 J - | 114's --..|113 May’l5\---- .... ..-. Series G 4s guar_._...- 7)M-N| 96 ...-| 95% Mar’l7|----| 95% 97 
R ee Oem lst ext 58..b1922 A-O} 102% _-...103'4 10314) 1103 104% Series I cons gu Sige. 1988 F-A) 10212 ----| |103%3 Mar’17|---- |102is 103% 
RW&OTR ist gug 58..1918 M-N_ 100% ---- 100% Feb '17|---- 10014 10014 C8t L & P ist cons g 5s..1932,A- 0 -|1071g Bept’l6|----||---- ---- 
Rutla nd Ist con g 4lgs..-1941 3 - 3, 8212 ----| | $1% Dec °15|----||.... ..-- Peoria & Pekin Un ist 6s g--1931) Q-F ---|102 Nov’l5|----||..-- ---- 
Og & L Cham Ist gu 48 g1948 3 - J, 70% ----| 7054 Feb °17)---- 7053 70% 56 O06 2506. cc cacicces b1921.M-N; 8712...) 87 Mar’l6)---- |... ---- 
Ist gug4e.19493-J 70 ----| 92 June'09|---- -..- --.- Pere Manqectte Ist Ser A 581956 ---- 95 Sale | 934 96 432 | 92% 95 
St Lawr & Adir ist g 5e...1996 J - 96 ....|101 Nov’l6/----||.... .... lst Series B 48........-- 56}. - 7612 76%) 75 76 | 36) 75 77% 
OS GONE Dh cn wdeccdecue 96\/A-O) ---- ---- 1108 WNov'l6)----||.... .... Philippine Ry Ist 30-yr a f 4s er J-3| 35 48 | 42 Feb‘17/-.--|| 42 42 
Utica & Bik Biv gu g és...-1932/¢ - 3} 9853 9912) 9712 July’16)----|}.... .... Pitta Sh & L E Ist g 5e_.--. 40\A-O veitied ----|109 Jan °17/----||109 109 
Lake Shore gold 3g... .- 7\3-D) 85 86 | 86 Mar'l7|----| 85 87% 1st consol gold 58......-- 1943 3-43 mnoallhsy MOWL1|----)|...5 «ses 
Registered __...__-.-- ; 7\3 -D| 83!2 85 | 84% 84%: 3) 831g 87 || Reading Co gen gold 4s._.-.- 1997.3 - J| "94 Sale | 94 9412) 51) 94 9612 
Debenture gold és__..- 1928|M- $| 95 Sale | 95 95 | 46, 941g 974 ESN 997'3 - J) 915s 9514) 9212 Feb '17/----|| 9212 95 
25-year gold 42._.____. 1931\M-N| 94 Sale | 94 95 53 93le 96% Jersey Central coll g 48...1951 A-O} 9453 Sale | 94!2 94535 4,94 97 
Se: 1931\hM-N| 9414 96 | 95 Novw’l6)----)).... .--- Atlantic City guar 4s g-.-1951\J - 3) ---- -.--|---- ----|---z|---- -:-- 
Ka A & G B lst gu 0 66...1938)) - onus «snslegne Lomene lwo sane awed St Jos & Gr Isl 1st g 48____- 1947,\3- J) 75 80 | 80 80 | 2) 79 82 
Mahon C’l RR Ist 58____- 1934\J - 3. 103 - 10412 2 Dec °15)----)).... .... St Louis & San Fran (reorg Co»—| = Lo act sibel uns 
Pitta & L Erie 2d g 58...a1928, A-O 10s 104 |103% Feb "17|---- 103% 103% Prior Lien ser A 4s......- 1950 J | 67 Sale | 67 6758 272) 65% 71lg 
Pitta McK & Y ist gu 68..1932|J - 3 1134 ---- 130!g Jan "09)---- |... ._.. Prior lien ser B 5g......-- 19503 - 3} 8412 Sale 84 85 | 44) 83 88%, 
2d guaranteed 6s...._. 1934\3 - 4 112 --|123% Mar'l2|----||.... .... Cum adjust ser A 68_.-.- 1955\J - 3} 74% Sale ot 75_ | 275) 704 76 
McKees & B V Ist g 68- 1018 Se | rae, Fes i: 225 | bey Income series A 68....--- 1960| July | 54 Sale 5678 132| 50 567% 
Michigan Central 5s-...- 1931) - 3 10414 -_-_ 106% Aug *16|----))2 222 2222 St Louls & San Fran gen 68.1931,J - 3) 11l'2 112s 112% Feb '17|----|| 112 11213 
Registered ..........- 1931\Q-M) 103!z ----|105  July"16)----||.--. -.-- General gold 5s..-.--- 31/3 - 3} 10378 105 {104 Mar’l7----|103 104 
Oidwssidewascduawa< Olig 20) 9S BUT Del -<ceilccscs c«as eet aren OE ee 78 May’l6|----||.-.- ---- 
Re Bl non mendes | 82 Deb ibl-ce-l|. 22. 22-0 General 15-20-yr 58....1927,M-N) 72 75 | 74!2 Mar'l7----|| 7412 75 
J L&S Ist gold 3 ---- 86%) 90 June’08)----)|.-.. ._.. Trust Co ctfs of deposit.....----| 72 75 | 75 Mar‘l7----| 70 75 
lst gold 3s 82!2 8312| 83 Mar’l7|----|| 8212 86 do Stamped--_| -| ---- 7612) 76 Dec '16|----)---- ---- 
20-year debenture 48_..1929/A-O, ---- 8914 5¥'2 895g 13), 8912 91% Southw Div Ist g 6s....1947,A-@| 92's --_-| 95lg Deo "16 ----||-.-- ---- 
NY Chic & St L Ist g 48..1937A-© 92 93 | 93!2 Mur'l7 ---- | 9314 95i2 Refunding gold 4s8_...- 1951\J - 3} ---- ---- 83% Oct °'16\----)---- ---- 
Registered __.....___. OEE 90% Aug '16|----||.... .... ote ke 1961/3 - 3| ---- ---. 80% Mar’ll|----||-.-- ---- 
Debenture 46_.____._. 1931|M-N> 77 79 | 79 79 | 1/79 8212 Trust Co ctfs of deposit..|-- --| ---- ---- 78% Feb '17|----|| 78%, 78% 
West Shore Ist és guar...2361,J- J 90's Sale | 89's 90's, 14 89 94 do tam -|-- =-| o=-- 7912) 7414 Sep °16)---=||.-.. ---- 
Registered _....._____ 2361|3 - 3) 87!2 Sale 8712 8712| 10) 861g 93lg KC Ft 2 & M cons g 68..1928 M-N_ 109% 110 (109%, 109% 2 100% 1115s 
™ Y © Lines eq tr 68..1916-22,M-N ---- ---- 10012 Jan ‘17|---- 10012 10012 K C FtS & M Ry ref g 48.1936 A-Q| 7314 Sale | 73 7312, 32) 721g 791g 
Equip trust 4340. 1917-1925 3 - J) 99% --- 100% Jan '17|----| 100% 100% |] _KC& MR &B Ist gu 58.1929|A-@ 89 ----| 90 Feb "17 --5, 90 90 
n ¥ Connect let gu 4348 A..1953/F - A, 97': 98!2 9812 98t2 4, 97% 99% || St L.8 W Ist g 4s bond ctfs..1989 M-N 77 Sale | 77 774) 22) 77 80 
N YN H & Hartford— 2d g 43 income bond ctfs_71989 3 - J) 64 68% 64 Feb’ 17 ----|| 64 6512 
Non-conv deben 48..____ 1947| Ime- B| 68_ ....| 7953 Sept'1G|----||.... .... gt |. ae 32\3-D, 69l2 71%! 71 72 11 | 6612 72 
Non-conv deben 3148....1947,M-8 59 ----| 71 Nov'l6---- .... ..-- 1st term! & unif 56.___..- 1952 3- J, 70'4 70!2) 6812 70 19 | 661g 71's 
Non-conv deben 348....1954.4-O 59 ---- 68 Dec’ 16---- --_. _--. Gray’s Pt Ter Ist gu g 58..1947 J -D, ---- ----| 98% Jam "14,----|---. ---- 
Non-conv deben 4s._.___. 19553 - 3, 67 ---- 68 Mar'l7---- 68 68 ||8 A&A Pass ist gug 4s._..1943 5 - J 63%, 6412) 635g Mar'l7 ---- | 6312 65 
Non-conv deben 4s______ 1956,M-N  6914---- 68 Mar’l7|----| 67 75%4||SF & N P Istsk fd g 58.__.- 1919 J - J) ---- 101 (100g Feb '17|---- |1001g 10018 
Conv debenture 3%s____- 1956\3 - 3| 594 -- 53 Mar’l7,---- 5714 64 || Seaboard Air Line g 48__--- 1950 A-O ---- 80 | 79% Feb '17,----| 79% 8212 
Conv debenture 6a______- 1948\3 - J 101 Sale 101 101%; 25 > 99 1102 Gold 48 stamped_._._.-- 950 A-O 79% 80 | 79% Mar’l7---- | 79% 3253 
Cons Ry non-conv 4s-_-_-_- 1930 F-A 772 ---- 79 Jan "li ---- 79 79 Adjustment 58..-.....- 01949 F-A 62 63 | 62!2 63 8 Glig 68 
Non-conv deben 48....1954,8 - 3) ---- 80 lle Jam ‘12)---- _._. __.- or |. eee 1959 A-O, 69 Sale | 6512 69 51/65 7012 
Non-conv deben 48....1955 3 - J ---- 77% 79!2 Apr ‘16)---- _... ..-- Ati Birm 30-yr Ist g 48_.¢€1933 M- 8, 87 Sale | 87 87 2° 8614 87 
Non-conv deben 44. ...1955| eS! apne apexltene Seesaw RES | PR STE Car Cent lst con g 48____- 1949 3- J) 83 9214, 88 Jan ‘17 ----|| 88 88 
Non-conv deben 4s....1956|J - J, ---- 80 |---- ---.-./---- ---- ---- Fla Cent & Pen ist g Se...-1918/4 - 3 100 ~---| 99% Sep °15'----| ---- ---- 
Harlem R-Pt Ches lst 48.1954\M-N 90 92 | 92 Jan '17\---- 92 92 Ist land gr ext g 5s____. 1930'3-J' 101 ....:101 Deo 'l5|----||.... ---- 
B&N Y Air Line lst 48. 71955|F -A| 89!4 --..| 89 Nov’l6)----'|.... ..-- Consol gold 58-.....-- 1943 3 - J) ---- 104 (103% Dec ‘16 ---- ---- ---- 
Cent New Eng Ist gu 48__1961 ito Sl 74 75 | 75 Mar’l7\---- 75 78le Ga & Ala Ry Ist con 58_.01945 J - J 100% 10053 100% 10053 17, 10012 102 
Hartford St Ry lst 4s....1930|M- $| ---~ ----|---- ------\----|---- ---- Ga Car & No Ist gu g 68-.1929 J - J 101 ~~~-|1023g Jan '17'---- 10214 102% 
Housatonic R cons g 68...1937|M-N;| 103 ---- 105!2 ee Seab & Roan Ist 5s___._. 1926 3-3 102  ..-| 991g Aug °15 ene 22. cone 
Naugatuck RR let 48_...1954,\5"-N ---- ----| 87 July’l4)---- _... .__- Southern Pacific Co— 
NW Y Prov & Boston 48.._.1942/A-O, #0i2 ----| 88 Aug‘l3)---- .... ___- Gold 4s (Cent Pac coll)..*1949 J -D, 8212 83 | 82!2 82%, 6 8212 88 
MY W'ches&B istwerl 4%8°46\J - 5 68 Sale | 67%4 68 10 67% 75le2 Registered .......... k1949 J -D o--- ---- 90 Feb 'i4 cers) ence ose 
N H & Derby cons cy 68..1918|\M-N_ 100'% --- -|107 pg ee | eee 20-year conv 48_.......- g1929 M- 8, 85% Sale | 85's 85% 59) 85 88% 
Boston Terminal! Ist 48._.1939|A-O) ---- ----|---- LAE S| IERIE 20-year conv 68_..___---. 1934 J-D 101% Sale |101!2 103 202 100 10412 
New England cons 68....1945\J - J 102 et PAE, (ars | eS Cent Pac Ist ref gu g 4.1049 F-A, 89!2 sale | 8914 9014, 23 881g 93% 
RE 1945|J - 3} 88l2 .---| 9912 Mar'l2..-- _... _... ea F-A ---- - S713 Sept’l6 ---- ---- ---- 
Providence Secur deb 48..1957/M@-N 60 64 | 69'4 Bept’l6---- -... ___. Mort guar gold 3}48- 51929 J-D 85 88%) 89% Feb '17 ---- | 89% 9112 
Prov & Springfield Ist 68.1922 J - 3 --- os-| 99% Deo °14)-c-e)|_... 2... Through St L Ist gu 48-1954 A-O ---- 83's) 84 Feb ‘17 ----| 84 872 
Providence Term Ist 43...1956,"- 8 83% --.-| 53% Feb ‘14 ---- 1... ...- GH&SAM4GP ist 58__1931 M-N) 100!2 101 100'2 Feb °17 ---- 10012 102 
W & Con East lat 4448__.1943\3 - J 56 - —- en ae | eee 2d exten 6S guar... __- 1931 J- 3, 9714100 9812 Feb "17 ---- | 98l2 9812 
NYO Wret ist g 48__..91992,.M- 8 75's 78% 75 76 4175 88 Gila V G & N Ist gu g 68_.1924 M-N, 99% -_-. 100l4 Jan "16 ---- ~--. ---- 
Registered $5,000 only. .¢1992,M- 8 eee FS: a | een Hous E & W T Ist g 58__-1933 M-N, 9912 1001g 1001g Mar'l7 ---- 100!g 102l2 
General 4s.............. 1955.3 -D, 725s 80 | 79 Mar'l7)----| 77 80 ist guar 58 red_____- _.1933 M-N, 96 10214;100 Oct ‘16 ---- |---- ---- 
Norfolk Sou lst & ref A 68..1961 F-A, 79!2 50%) 51 Sl 2) gi 825g H & TC 1st g 5s int gu___1937 J - 3 1053g ____\10612 Feb °17 ---- |106}2 10612 
Worf & Sou Ist gold 5s_____- 1941.M-N 99% ----|100 Feb ‘17---- 100 101 | Gen gold 4s int guar__.1921 A-O 961, 97 | 96!g Mar’l7 ----| 96 96's 
Wort & West gen goid 62¢....1931.M- A, 116° ----,117'4 Mar’l7|---- 11714 122 | Waco & N W div Ist g 68°30 M-N 105  __.-|10912 Nov’l5,----|---- ---- 
Improvement & ext g 68_.1934 F- A 714122 j|122 Nov‘'l6}-.--//.... .... || A&N W Ist gug 58____- 1941; - J) 100) ___-/10112 Dec "16 ----||--.- ---- 
New River lst gold 68....1982,4-O} 1164 ----|120!2 Nov'l6----) -... 2... | Louisiana West Ist 68__..1921 J - J 105%g 10812, 109 June’l4 ---- |.--- ---- 
NM & W Ry Ist cons g 4s_.-19968 A-Q@ 95's 95%4| Yolz 96 19, 9212 9714 | Morgan’s La & T Ist 7g..1918 A-O 100's 105%g/104% July’16\---- ..-. ---- 
Registered _......___. “1996,4-0 —- ~--=| 94! Deo °16)----/|.... .... ae | Y eeeeaeeaas 1920.5 - 3} ---- 104144;105 Jan ‘16|----|-... ---- 
Div’! Ist lien & gen g 45.1944\J - 3) 90% Sale | 90%s 9112 7, 90!g 931g|| No of Cal guar g 5s..._.- 1938,A-@} 10753 .-..|105 Oct °16,----)|.--. ---- 
¢  10-25-year conv 4a_.__. 1932|3 -D) 132!¢ ----|133's 134 11 12914 134 || Ore & Cal Ist guar g 5s__.1927 J - J 100 101 (100 Mar’l7.----,100 101% 
10-20-year conv 4e____. 1932 M- $| 132!2 __.-| 136% Jan ‘17 ---- 13414 136%,|| So Pac of Cal—Gu g 5a-..1937 M-N_ 107% ....|107!2 Sept'l6 ----)|---- ---- 
10-25-year conv 46__.1938|M- $ 13212 ----|1382'4 Mar'l7 ---- 12612 135 | Bo Pac Coast Ist gu 48 g.-1937 3-3; Q93dl2 ..- 96 Jan '17\---- 96 96 
Pocah C & C joint 4s_..1941/\J - ° ae 8912, 11) gg, 94 | San Fran Term! Ist 4s...1950 A-O| ---- 86%, 8712 Mar'l7----|| 8612 89% 
OC &T Ist guar gold 58._1922/5 - 101l1zg ...-|103 Sept’l6|----'|___. = Tex & N O con gold 6s__.1943 J - 3 96 | 95 Nov’l6|----||...- as 
Scio V & N E let gu g 48__1959 M- a 907g 9112) 90% 907g 2; 90% 92 | So Pac RR Ist ref 4g_____ 1955 3- J “907% Sale | 90% 91345 79 95% 95 
Nor Pacific prior lien g 4s.--1097 Q- 3} 93i4 Sale | 93! 93% 174, 9314 96% || Southern—Ist cons g 5a__..1994 J - J, 100'2 Sale |100!2 1011, 19,100 102% 
Registered .___._.____ 7Q- 3 Qllz 9212) 9212 92! 1 Q2ig 93 Registered ........... 1994,J - 3 ---- 102's/10014 Aug ‘16, -- ikea ee 
General len gold 38____. 42047 Q- F; 66s 6614) 66's 6612} 26.) 65%, 691s | Develop & gen 48 Ser A__.1956. A-O 7114 Sale | 71 713g 61; 70 77 
Registered .......... a2047\Q-F) --.- 66!2| 67'4 Jan °17\---- | 6512 67%4 Mob & Ohio coll tr g 48__.1938 M- S| 77% -.--| 78 78 | 8; 7712 782 
St Paul-Duluth Div g 4s..1996|J - ©) 91% 9214) 91% Jan 17 ---- | 917 91% Mem Div Ist g 4}8-58_..1996 J- J, 98%3 9958 98 9853 15, 98 101% 
St P & N P gen gold 63._.1923/F - A) 108!2 10919! 109! Mar’17/---- 1091g 110); St Louis div ist g 48_____ 19513 -J3| 83 Sale | 83 83 | 1) 7712 84 
Registered certificates. .1923 Q- A| ---- ---- 110018 Oct °15)---<||.... «.-- Ala Cen Ist g 68_._______ 1918 J - J, 101%, 104 (102%3 Bept’16 -----.-- ---- 
8t Paul & Duluth Ist 6s..1931\F - F| 105 -.--|107 Oot '16----|___. ---- Ala Gt Sou Ist cons A 68..1943 J -D 9812 99% 9953 Oot "16 ----||-.-- ---- 
Oe Renee ed 917;A-@)| 9991p __--} |100 Jan '17|)----)100 10012 Atl & CharAL lst A 4366 19443 -J3 91 9453, 9212 Mar'l7)----|| 9212 9614 
Ist consol gold 4s______ 1968|5 -D| 86l4 ----| 88% Mar’l7----|| 887% 887s lst 30-yr 58 ser B__..1944J- J, 99% Sale | 99% 9934 1) 9934 103%, 
Wash Cent lst gold 48_.._1948;\Q-™| 82'4 857s| 8612 Deo'l6,----).__. ---- | Ati& pane Poy aes 19483 - 53) 80°s 82 | 831g Jan '17,---- 834, 84 
Nor Pac Term Co Ist g 68...1933\) - J, 110 111 |110 Feb ‘17 ---- 110 110 | DG Manttacsia nannies 1948/3 - 3| ---- 80 | Siig Mar'l6)----||.... ..-- 
Oregon-Wash let & cef 4s__.1961/3 - J, St Sale | 83!2 84 11)| 8312 875 Atlé& Yad lst g guar 4s__.1949 A-O ---- ---- 75 Feb '17|----|| 75 75 
Pacific Coast Co Ist g 5s._..1946,3 -D| 9412 96 | 95 Mar'l7---- | 9312 99 | ET Va & Ga Div g 5s___.1930 J - J, 104!s 10514) 105 Mar’l7!---- 105 105 
Paducah & Ills let s f 419s__ 1955,J- 3} 98 997% 1001g Feb '17 ---- | 99 101 Con Ist gold 5s___.____ 1956 M-WN_ 106° 107 (10553 1065, 1 |1055g 108 
Pennsylvania RR let g 4s__.1923,M-N| 9912 -.--| 9912 9912 1) 9912 9912 E Ten reor lien g 58_____- 1938, M- 8S 10012 101 {101% Mar'l7 ---- 10012 10114 
Consol gold 68...._..___ 1919|M- $| 10615g ____|102'4 Jan '17.---- 10214 1021,|} Ga Midland Ist 38___.__. 1946 A-O, 57l2 66 | 6012 Dec °16)----|---- ---- 
Consol gold 48...______- 1943|M-N| 98 ----| 9878 Mar’l7\---- | 9853 9912] Ga Pac Ry Ist g 6s______- 1922.3 - J) 10612 .__.|106% Feb '17|---- |106% 107 
Consol gold 4s_..._______ 1948|M-N| 99%, 100 99°38 100 10,; 991g 101 Knox & Ohio ist g 6s__._.1925 3 - 3. 10618 __-_-}| 110934 Jan °17/---- 109%, 109%, 
OE CS aes 1960|F - A| 10312 Sale |103!2 10553) 43,|10312 107%, Mob & Bir prior lien g 58- sees J - 3} 10112 10412106 Sept’l6)----||..-. ---- 
General 4}4s.. _...____. 1965\3 -D| 984 Sale | 98 102 210, 98 1041s Mortgage gold ” lle peas 945'\J - 3} 7214 761g) 74 Mar’'l7|----| 74 74 
Alleg Val gen guar g 4s__.1942\M- S| 96 - 9712 Feb "17\----| 97  975|| Rich & Dan deb 58 stmpd- 1927 A-O 10214 105'4|103!2 Feb '17\---- 10312 1041s 
DR RR&B’ge let gu 48 g_1936 F-A| 95's ..--| 9412 Bept’l6|---- __.. _..- |} Rich & Meck Ist gu 4s_..1948 M-N ---- | 73 Sept’l2|----||...- ---- 
Phila Balt & W Ist g 4e._1943,M-N, 96% ee Jan '17\---- 100 100 | So Car & Ga ist g 5s_____ 1919 M-N_ 100!g 101 (100), 100ig; 10/1001, 101's 
Sodus Bay & Sou lat g 58_1924|J - 3) ---- ----| j102 Jan '03)----||.... ...- Virginia Mid ser D 4-5g__.1921 M- 8) 10114 ..../10212 June’ll|----||---- ---- 
Sunbury & Lewis Ist g 48_1936|J - 3) . lowns penal (doe wee Sele Oe nce anc 1926|M- 8 102 ....|203!g Aug °16/----||-..- ---- 
U NJ RR & Can gen 4s..1944) iM - 8) 99% Sale | “99% 99% 1| 997g 997 tS eae 1931 M- 8) 10312-10412 Dee "16|----||---- ---- 
Pennsylvania Co— | ; ld ae 1936 M-N| 1051g 107 {105 Mar'l7)---- 105 108 
Guar Ist gold 4448______- 1921) “ee 1011 1021g/101'4 1021s, 3 10012 102% Va & So'w'n 1st gu 58.2003 J- J; 105 ----|105 105 1/105 10612 
Registered ........._. 1921/3 - 3} 10012 101 |102!4 Jan °17/----! 10112 10214 1st cons 50-year 58_._1958 A - 4 «-«> £0. 181 Feb *17\-<<<! 90l2g 91le 
Guar 3348 coll trust reg A_1937|M- $| 87 -. oe 87 Feb '17|----|| 87 87 W O & W Ist cy gu 48____1924 | F - 93 9434! 937g Mar’l7|----|| 937g 937s 
Guar 334s coll trust ser B_1941;F - A} 8534 86%) 85!2 Mar’l7|.--- | 8512 86%, Spokane Internat lst g 6s_..1955 J- 4 92 96 95%, Mar'l7'----|| 95 96 
Guar 3 }48 trust ctfs C__._1942) lj - -3 814 ites 861g July'16/----||.... ...- Ter A of St L Ist g 4}48_____ 1939/|A-@) 98 10053101 Mar'l7|----| 10018 10153 
Guar 3 8 trust ctfs D____1944\J - 8512 861g! 8734 Dec °16)----)|_... .--- lst con gold 58____- 1894-1944,F - A 101!g 102 |100% Feb '17|---- |100% 102 
Guar 15-25-year gold 48. _1931\A - O| 95lg 955g) 9554 9534 1| 95lg 97 Gen refund sf g 48_______ 1953\3 -J) 85 871g} 86 Mar’l7|---- 86 8812 
40-year guar 4s ctfa Ser E. 1952|M - N| 92% .---| 93 Mar’l7|----!| 92% 93 St L M Bridge Ter gu g 58. 1930)A - 4 99 1005s) 99 Mar’l7|----| 99 100 
Cia Leb & Nor gu 4s g-..1942|M-N) 9012 -.-.| 91 Nov'l6----)|.... .... Tex & Pac Ist gold 58______ 2000/3 - 100 101 |100 Mar'l7\----|100 102 
Cl & Mar Ist gu g 4448___1935|M- N| 9934 10012|100!2 Mar’17|----| 100 10012 2d gold inc 5s.......... 2000 M Py 64 70 64 Jan ‘17|----|| 64 64 
Ol & P gen gu 4342 ser A_.1942 J - J) 10214 .-~-|103% Oot °16/----|.... ..-- La Div B L Ist g 5s_____- 1931\3 - J| 89 93 | 8914 Jan °17\|----)| 891g 8914 
| | ae 1942/4 - o 102%e ..--/104 Deo °15)----jj.... .-.- W Min W & N W Ist gu 581930 F - Al S| l1oat2 | RH ee 
Int reduced to 334s__1942'A - o| 88g ....| 91% Feb °12)----||}.... ...- Tal &OC ist g &s........- 1935\J - 3, 103) =104!2)103', 10314 1103 1041, 
Series C 3348.....____- 1948|M-N) 88g -.__| 90lg Oct °12]----||..-- _--- Western Div Ist g 5s____- 1935|A-@0| __.. 983/100 Jan ‘17|----|100 100 
Series D 3}48.....__.. 1950 | F - Al 8814 ..--| 88!2 Feb *17| -=--|| 8812 8914 General gold 58.._...--. 1935,\3 -D) 85 atest CO Wee ‘i7i.-<- 87 90 
Erie & Pitts gu g 3442 B__1940|J - J} 88 —._-| 8818 Oot 16) ---- steak. beeen Kan & M Ist gu g 4s____- 1990|A-O) 82!2 eel 84 Mar’l7|-.-- 821g 84 
> : ae 1940 Ol - 3} 88 _._-| 90g July’ 12) wear bss cabin a 2d 20-year 58........- 19273 - 3) 97 97%| 97 Mar’l7)----|| 961g 9734 
Gr R & I ex Ist gug 43461941 |J - 3} 98l2 99 | 99 Mar’l7|---- | 99 99 Tol P & W Ist gold 48___..- tvs = 21.60 wasn 2 Moar i7|...-: 82 
Ohio Connect Ist gu 4s__.1943|M- s 941g __..| 93 May’ 14) sees! Se eee Tol St L & W pr lien g 3448.1925 . - 5} 80 8312) 80 80 1 80 83ls 
Pitta Y & Ash Ist cons 5s. 1927|M- N! 10214 ..__|109 May’ SE | py es 50-year gold 48_..._...... 1950 A-O, 57 58 | 58 58 2) 58 60 
Tol W V & O gu 4348 A-.-198113 on Oat -- ee Oe Olewnwlliaa ese Coll tr 4s g Ser A__._--.- 1917 r -A| 25 50 | 1853 Mar’06)-.-.-.-/|.... .-.. 
Series B 4}48...... 33/5 - 3} 99 ____!| 9912 Feb ye 9912 9912 ||Tor Ham & Buff Ist g 48..81946 J -D, 80 83 8224 Mar'l7 : $234 871s 
Ge © tivccsucsccs ipaa| M-$| 91 __.-| 94 Apr ‘l6|----||_... ...- |] Ulster & Del ist cong Gs.....1998 53 -D) 100 Sale |100 100 2,100 100l2 
PCC &S8tL gu 434s A.__1940/A-O 10153 10214) 1031g Feb "17|----||102% 1033, lst refund g 48..._....-.. 1952 A-@ ___. 71lg| 74 Marl | Beye Se 
Series B guar......... 1942/A-O} -._~ 10214'10212 Mar’17|---- |10114 102!2 | Union Pacific Ist g 4s_._.--. 1947\J - 3| 9714 Sale | 97% 973, 119) 9614 100 
Series C guar_........ 4043\M- Mi .... ...- OTE. GF 1eleonclisaas. woes en 9475 - 3) 9512 9612) 95t2 9512 1| 9512 9812 
Series D 4s guar_.__.__- 1945|M-N| 96 __--| 9514 Oot '16)----)|-..- ---- 20-year conv 48........- 19273 - 3, 9212 93 | 93 9353, 54) 92 991, 
Series E 3}4s8 guar gold. ~1060)F - A 951g ____| 96 96 | 1) 9514 96 cy Tt 2 eee 2008,|M- 8 Q1lz 92 | Q2l2 927g, 19 Ole 95g 
| i| Ore RR & Nav con g 48..19468 3-D 91 911, 91% Mar'l7_.-.| 91 95 
* No price Friday: latest bid and asked. @ Due Jan. } Due Feb. e Due May. g Due June. 2 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dee. ¢# Option sale 
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m. ¥. STOCK EXCHANGE | 
Week ending March 30 





Union Pacific (Con) 


Ore Short Line Ist g 68...1922 F - 
1st consol g 56..-...--. 1946 J - 
Guar refund 4s_.....- al Jj- 
Utah & Nor gold ba----1926 J- 

Ist extended 4s_....-. Jj- 
Vandalia cons g 4s Ser 122721988 
Consol 4s Series B__._..- 1957 |M- 


F- 
\M 
Vera Cruz & P Ist gu 4%s__1934 J 
Virginian ist 56 Series A__ ~-1962|M-2 
Wabash Ist gold 5s__.._._- 1939|M 
ED DE cntcwanone ---1939 F 
Debenture Series B_.__.- 1939 J 
Ist lien equip s fd g 5s_.__.1921 M- 


1st lien 50-yr g term 48._.1954'35 - J 
Det & Ch Ext Ist g 58_...1941 J - J 
Des Moin Div Ist g 4s_...1939 J - J 
Om Div Istg 334s__-_--- 1941/A - : 


Tol & Ch Div 1st g 4s....1941,|M- S 


Wab Pitts Term Istg 4s___.1954|3 -D 
Cent and Old Col Tr Co certs..|-. .. 


Columbia Tr Co certfs 


ae oe oi...) a 
24 gold 4s_...... -------1954)3 -D 
Trust Co certfa_........... les oo 
Wash Term! Ist gu 3348.---1945 F-A 
Ist 40-yr guar 48__._._... Q945\F-A 
West Maryland ist g ta. 72719881 A-O. 
West N Y & Pa lstg went «| 53-J' 
Gen gold 48............. 943\A-O 
Inoome 6s.........-.-. 5ipss| Nov | 
Wheeling & L E letg Be. 1926: A-O 
Wheel Div Ist gold 5s_._..1928\J - J 
Exten & Impt gold 5a_...1930\/F - A 
RR lst consol 4s__._...- 1949|M- S 
20-year equip s f 5s_....- 1922|3 - J 
Winston-Salem 8 B Ist 4¢__.1960\J - J 
Wis Cent 50-yr Ist gen 42_..1949 J - J 


Sup & Dul div & term Ist 43°36 M-N 


Street Rallway 


@rooklyn Rapid Tran g 58..1945 A- 90 


lst refund conv gold 4s_..2002 J - 
6-year secured notes 5s_..1918 J - 
Bk City Ist con 5s_.1916-1941'J - 
BE QCo &S con gu? 6s__194i 
Bklyn Q Co &S Ist o3____1941 
Bkiyn Un El Ist g 4-58_--1950 
Stamped guar 4-5s____- 1950 
— tat E ist g 43.1949 
Stamped guar 4s___._.1949 
Nassau Elec od gold 48.1951 
Ohicago Rys Ist 5s.._-_.-_- 1927 
Conn Ry & List & oa g 43481951 
Stamped guar 4}¢s8__.--_- 1951 
Oet United lat cona g 4%a__1932 
Ft Smith Lt & Tr Ist g 53___1936 
Hud & Manhat 4s Ser A____1957 
Adjust income 5s___..._- 1957 
N Y &Jersey ist 58___...1932 
interboro-Metrop coli 4444_1956 
{Interboro Rap Tran lat 5s__1966 
Bfanhat Ry (N Y) cons g 48.1996 
Stamped tax-exempt--_-_- 1990 
Metropolitan Street Ry— 
Bway & 7th Av Istc g 58.1943 
Col & 9th Av Ist gu g 58__1993 
Lex Av& PF istgue 5s__1993 
Meat WS El (Chic) Istg 48__.1938 
Milw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 44¢8__1931 
Minneap St Ist cons g 5s__._1919 
Montreal Tram ist & ref 58.1941 
Mew Orl Ry & Lt gen 4443__1935 
WY Municip Ry Ista! 5s A 1966 
WY Rya ist R E & ref 43__.1942 J - 
30-year adj inc 5a_..._. ~a1942'A 


agcccesyess"h 
' 


Spe a 


meee 
or 
pi at eres 
~e 
WL) me 


ae ee 


NM Y State Rys lst cons 4348.1962, MN 
1930 M-N 
Portid Ry Lt & P ist ref 5a.1942 F- A 


Portiand Ry lst & ref 5s- 


Portland Gen Flee Ist 58.1935 


BtJos Ry, L,H & P let g 58.1937, M- 


&t Paul City Cab cons g 53..1937\3 - J 
Third Ave lat ref 4g______. 1960 3 - J 

Sl ae a1960 A-O 
Toird Ave Ry lst g 5s___-_-- 1937, J - 3 


Tri-City Ry & Lt lstsf 58_.1923 A-O 
Unaderer of London 448._..1933 3 - J 


DC): acccnemocatat 1948 -- 


Onion Elev (Chic) ist g s_.1949, A- © 
United Rys Inv 5s Pitts iss_1926 M-N 
-1934\J3 - 3 

St Louis Transit gu 5s_...1924 A-@ 
United RKs San Fre f 4s__.1927 A-© 


Cnited Rys St L ist g 48_-_- 


Va Ry & Pow Ist & ref 54__1934 J - 
Gas and Electric Light 
Atlanta G LCo Ist g 5s__-_-_- 1947 J - 


Skiyn Un Gas Ist cons 8 58.1945, “-N 
-1947;\A-G 
Cinoin Gas & Elec Ist&ref 8 1956 A- O 
Columbia G & E Ist 5s__..19273- J 
1932, 3 - J 
.1920 Q- F 
ConsGasE L&P of Balt 5-yr 53°21. M-N 
.1923'3 - J 
Detroit Gaga Co cons Ist g 58 1918 F-A 
Detroit Edison Ist coll tr 58.1933 3 - J 

lst & ref 5s ger A.. .....h1940 M- . 
EqGLwNn Y Ist cons g 58..1932 M- 8 
Gas & Elec Berg Coc g 5s_ 71949 J -D 
1952 F-A 
1949 M-N 
Kan City (Mo) Gas lst g 58.1922 A- O 
Kings Co EIL & Pg 58....1937 A-9O 

Purchase money @8_.-.-.-- 1997 A-O 

Convertible deb 68_.-.__- 1925\4- 8 

Ed El Il! Bkn Istcon ¢ 45.1939 3 - J 


Buffalo City Gas Ist g 53. 
Columbus Gas Ist gold 5e_- 
Consol Gas conv deb 68_-- 


Detroit City Gas gold 5s-- 


Gavana Elec consol g 5a. 
Hudson Co Gas Istg 58__- 


Lac Gas L of St L Ist g 58__¢1919'Q- 


Ref and ext Ist g 5a___._- 1934 A- 
Milwaukee Gas L Ist 46___.1927|M- 
Newark Con Gas g 58_-_-..-- 1948 J - 


NWYGELH&Pg 5a_...1948 5 - 
Purchase money g 48_...1949 F - 
Ed El ‘1 Ist cons g 5s___.1995 J - 


MY&Q EIL& P Istcong 58 1930: F - A 


PacificG & El CoCalG&E 


Corp unifying & ref 58__.1937,M-N 


Pacific G & E gen & ref 53- -1942, 5 - J) 


Pac Pow & Lt Ist & ref 20-yr 


5a Internat Series___....-. 1930 FeA 
Pat & Passaic G & El 58__._.1949 M- S 
Peop Gas & C ist cons g 68__1943'A-O 
Befunding gold 5a_..-..--. 1947|M- § 
OES Fee 1947 M- § 

Ch G-L & Coke Ist gu g 58.1937'J - 5 
Con G Co of Chi ist gug 581936'J -D 
Ind Nat Gas & Oil 30-yr 58 1936 M- N 
Mu Fue! Gas Ist gu g 58..1947 M-N 
Philadelphia Co conv 58....1919,F - A 
Conv deben gold 5s._._-. 1922,M- 
Stand Gas & E!] conv sf 6s_.1926 J -D 


Week's 
Range or 
Last Sale 





Range 
Since 
Jan. 1 





3 
BONDS S3 
N. Y. STOCK EXCHANGE § 
Week ending March 30 s& 





5 
y ] 
4 
N 
- -# 


10143 Feb °17 
_.|100 Mar’l7 
85l4 85 | 271 
84 Jan '14'..-- 


Pm Pra PD PPP 


Po 


100 Feb ‘17 


_ 


Cy ee tn ty ee ee DOS 


105%g Mar’17 
2/100 Mar’l7 ---. 
90 Mar’l7|..-. 
72 Nov'l@,\..-- 
84 Oct '0OS -.-- 
70 Mar'l7 oar 
6112 Feb '17|---- 
SO Pep °iT\<cne 


101% Jan °17 
SO Mar ti7i.-- 
_'100!2 Feb °17 
100 9914 Nov'l6 & 
941g Feb °17/.... 
10212: 100 Feb ‘17 


Ask Low High NO.\Low High 


1906's 105%) 2/106 10812 
\1067g 1067 6106 108% 

92 Sale | 92 9233} 27) 92 94% 
106 (SER IG) «  Neeca sexe 

| 90 Apr’ 16) es | eer 

92 Feb °17|-.--|| 91%, 92 

| 92 Feb ‘17|----'| 91% 92 

421g Aug 15\----||- 


98i2 Sale | 982 99 | 49| 98 100%2 
10412 pd + 1042! 


100 | 991g 101 
108 Oct °16)----|).... - 
1005g Mar’17!----)| 100% 100% 
“an 80 Jan °17)----|| 
10512 Feb °17|---- 1052 103% 
80 Aug 'l2'--.-- jo 
73 Mar’l7\----|| "73 ca 
84'4 Jan °17|----|| 84% 8414 
%g Jan °17|..--|| % 7g 
11g Jan °17/----|| \ lig 
2 Oct *16)----|\---- Paes ® 
Ite Mov'16)|~<<-<))....- <«- 
lg Aug 16l 2222 RTA ae + 
4 July’)6)----!/... 
8614 Jan °17/-.-- "$535 “8614 
-* Aug *15) ee ees 
2 70%) 24)| 70 73% 
103% Feb °17|----||103'4 105%, 
85 | ‘il 8514 85 
37 Oct ‘iGl-6.% oom 
103. Mar’ fu ore 10012 103 _ 
100 Feb’ ----/|100 100 
= Mar’ 7, ----|| 9953 995g 
73 | 7 78 82 
$0 BSept'16)----)|-..- er 
86 Mar’l7)----|| 86 88l2 
87 87 11'| 85 887g 
8612 862 2/86 91 
9934 9934 9934 10158 
75 48 75 774 
99% 997g, 30) 99 101! 
10119 Jan °17\-.--||101!2 101% 
SEI OF WG lcsnslicnas, case 
101 May’13|....)|. 


9914 Mar’l7'-. 


991g Mar’l7'..--:' 


824g 8212 


85 Jan '17\---- 
71 Mar’l7'-..- 


9614 9654 


66 67's 
19 19'2 


69's 691g 


97'8 9714 109 
91 Mar’17'««-<}| 


90 90%4 


098 Feb °17}..-. 
98leg Mar’l7}---- 
991g Feb ‘17 -- 
_| 20 Mar’l4)..-- 

103 Mar’l7\-.- 
93 Nov'l6)---- 
-|102 Aug °16!...- 
9614 Jan '17 ---- 
$3% Aug '16 -- 


99 Mar’17/|.. 
6812 69 

39 3910 

s4 St 

881g N ov’l16 ---- 


Jae Jan “iTZieawe 
_.| 901g Feb °17|.... 
. 100 Feb *iiices« 
10219 Mar’17'..-.. 


7678 767s 
6514 6554 


4012 41 


89!2 Mar'l7 -.- 


103 Sept'15 .-.-- 
10412 104!l2 
-| 54 June’l3'-.-- 

10044 100%4 


89%, 90l2 
97 Feb '15|----|!_- 
115!2 117}2 


106 Mari7i.... 
, 1007s Mar'l7) -- 
110112 Oct °16)-.-- 
103% Mar’l7'-- 
101 10144 
1001g May’l5 ---- 
_|100 Feb ‘13 
CS MOTT ccc 
_|102!2 Feb °17 
907g Dee '16 --- 
101 101 
11612 Jan °17 
128 Oot °16,-.-.-. 


88 Mar’l7|...- 
1007, 1007 
101%3 1014, 


92% Mar’l7'----|/ 
_|104%3 Mar’l7 - 


103 10458 
S4te 85 
_| 10814 Dec "16 
101 Mar’l7 
9978 997s 
le | 915g 91%, 
95 dan *iisec- 
O9tg Oct °15)..-- 
i116 Jan °17|- 
100%, 101 
99 Sept'l3 _.- 
Ol 101 


6412 6914 


| 6534 73tle 


3 idiis 107% 


1 oe 101% 101% 
92 

"9214 “9414 

102 


9812 101g 
99 1014 
823g $634 
85 87 

70's 7Al2 
9534 97% 
10148 1014 
100 101% 
8333 8614 


18 251g 
100 100'2 


97 9955 


775g = 78lg 
90!2 BOle 
190) «100 
10219 10212 
7573 80%, 
6412 731g 
105% 108 
190) «101 
89's 90 


100% 101 
| 87 9012 
114% 129 
106 10814 
10073 10114 


103%4 1051g 
100%4 102 


93. 94 
102'2 10312 


1101 3; 105% 
116 116!2 
88 88 
1007s 1021 
1100 10253 
923%, 9334 
|1047g 1047, 
110144 105% 
| 841g 88 


| 993, 101 
911g 9375 


115 115 
100 10212 


101 103% 


100% 101'g 


Syracuse Light & Power 5s__1954/J - J) 
Trenton G & El Ist g 5s__._.1949|M- 8 
Union Elec Lt & P Ist g 58s_._1932|M- $ 

Refunding & extension 58_1933|M-N 
United Fuel Gas Ist 6 f 68. 1936/3 - J) 


Utica Elec Lt & P Ist g 58_.1950|3 - J| 
Utica Gas & Elec ref 58..__. 1957\J - J) 


Miscellaneous | 
Adams Ex coll tr g 48______ 1948|M- 8 
Alaska Gold M deb 6s A___.1925|M- 8} 

Conv deb 6s series B 
Armour & Co Ist real est 4448 '39/J -D) 
Booth Fisheries deb s f 6¢ _.1926/A - O| 


Busb Terminal lst 4s 
Consol 5s 


Chic UnStat'n Ist gu 4348 A 1963 
Chile Copper 10-yr conv 78.1923 
Computing Tab-Rec s f 6s__1941 
Granby ConsMS&PconésA’ = 
|) ee 
Great Falls Pow list sf $a771940 
Int Mercan Marine s f 6s_..1941 
Montana Power Ist 5s A___1°43 
Morris & Co Ist sf 4%s____1939 
Mtge Bond (N Y) 4s ser 2__1966 
10-20-yr 5s series 3_____ 1932 
N Y Dock 50-yr Ist g 43___1951 
Niagara Falls Power Ist 53.1932|3 
(i ¢ 7 ). ee a1932\A - 
Niag Lock & O Pow Ist 5s__1954|M- 
Nor States Power 25-yr 5s A 1941|__ ~ 
Ontario Power N F Ist 58__1943\F - 


& 
FE bok be 
se 2 


uPeOueOZZZuZ 














el eel 4 


Pub Serv Corp N J gen 5s__1959) |A - oO} 
Tennessee Cop Ist conv 63__1925| \M-N 
Wash Water Power ist 5s__ 


Manufacturing & industrial| | 
Am Ag Chem Ist c 58... __- 192 Sia - oO 
Conv deben 58 


Am Thread Ist coll tr 4s__-.1919|3 - J) 
Am Tobacco 40-year g 68...1944)A - O| 

bee eee 1951\/F-A 
Am Writ Paper Ist sf 5s__.1919\J - 3) 
Baldw Loco Works Ist 58_._.1940 |M-N 
Beth Steei ist extsf 53_.--1926| J- Jj 

Ist & ref 58 guar A_____. 1942 |M- N| 


Co! F & I Co gens tf 5s-_ __.1943| F-A| 
Consol Tobacco g 48_.._._- 1951) - A 
Corn Prod Ref s t¢ _ 1931) 


Ist 25-year sf 5s 


E I du Pont Powder 4 s_- 


Debenture 56........... 1952|M- 8 
lil Steel deb 4348__---- __- 1940|\A-O 
Indiana Steel lst 58......_- 1952|M-N 


(nt Paper Co Ist con g 6s._.1918/\F - A} 
Consol conv sf g 58_.....1935|3 - J 
Lackaw Steel Ist g 58_____- 1923;A-0 
lst cons 5s Series A_____ 1950 M- 5 
Liggett & Myers Tobac 7s_.1944|A-0O 
eee eee eee 1951\F-A 
an "pute Co (P) 7s.......- 1944;A-0 
Sl te ta il cs bias Soka ace irc in ae ak 1951\F- A) 


Nat Starch 20-yr deb 5s___.1930/\J 
National Tube Ist 5s 


Rallway Steel Spring— 
Latrobe Plant Ist sf 53_.1921'3 - 
Interocean P Ist sf 58.._.1931'A- 
Repub I & 8 10-30-yr 58 31.1940, A- 
Standard Milling Ist 5s_._.19430,M- 
Tenn Coal I & RR gen 58_.1951 J - 
The Texas Co conv deb 68__.1931/\J3 - 
Union Bag & Paper lat 58_.1930\J - 
Oe ae ey 1930\5 - 
US Realty & [conv deb g581924/\J - 
U 8 Rubber 1-yr col tr6s_.1918 J - 


U 8 Steel Corp— lew = .41963|M-N 
8 f 10-60-yr 53 

Va-Car Chem Ist 15-yr 5s. 
Conv deb 68 
West Electric Ist 5s Dec. 


Coal & Iron 


Buff & Susq Irons f 5s_....1932|3 -D 

Debenture 56........-. a1926|M- $ 
Col Indus 1st & coll 5s gu- --1934|F - A} 
Cons Ind Coal Me Ist 58__.1935/J3 - . 


Cons Coal of Md Istéref 5s- 1950\J - 
Continental Coal Ist g 5s_ 
Pocah Con Collier Ist 8 f 58_1957\J 
Tenn Coal I & RR— 

Victor Fue! ist sf 5s 


Telegraph & Telephone } 
Am Telep & Tel coll tr 4g...1929 J - J 


Convertib 6 4s.......... 1936 |" 

20-yr convertible 4348____1933|M- 

30-yr temp coll tr 5s___.-. 1946) J -o 
Cent Dist Te! Ist 30-yr 5s8- “1943! J -O| 


Commercial Cable lst g 4s_ -2397 | la: 
DOE. ccm ene a 2397 7|Q 
Cumb T & T Ist & ven 5s__.1937/3 + 
Keystone Telephone Ist 5s_ - 1935) J - 


Mich State Telep Ist 5s-_ 





100 








* No price Friday; latest bid and askefl. « Due Jan. 4 Due Aorfl. 








Syracuse Lighting ist g 58_.1951/3 -D) 


Utah Power & Lt Ist 5s-...1944|F -A| _ 


Westchester Ltg gold 58____.1950/J - D) 





ie ial 1926|M- 8) 
Bracen Cop M coll trs f 68_1931|/F -A) 
aaa 1952|A - 0) 


a ase 1960/A - O} 
Cerro de Pasco Copp cnv 6s 1925|M- N; 


' 
oe 








one = 1071910512 Oct 16 
9319) a Jan °17 





zo 





Ontario Transmission 58___.1945|M-N)} 


1939/3 - 3) 


Wilson & Co ist 25-yr 8f63_1941| |A- 0 10314 Sale 110234 107, lott 1037 


10112 10245 10112 Mar 17|- 
Am Cot Oil debenture 58---1931|M-N| 9412 96 | 947% 
Am Hide & L Ist sf g6s___.1919|M- S! 5 
Amer Ice Secur deb g 6s. ...1925\A - O| 





Cent Leather 20-year g 5s- -1925|A-O} 


areal s1 


Cubau-Am Sugar coll tr 6s_.1918|A-0 
Distil Sec Cor conv Ist g 58_1927|A-@ 
-1936|5 -D 
General Baking Ist 25-yr 63.1936 3 -D! 
Gen Electrie deb g 3}4s___.1942/F - A) 


Liens 1935'3 - JI 
Int Agricul Corp 1st 20-yr 5s 1932|M-N) 


10014 10012 100!2 
wee Petro|Ltdcon 6s A1921/A-9 5 
ist lien & ref 6s series C_.1921/A- 0) 
Nat Enam & Stpg Ist 53_..1929|J3 -D 
M: ur” 4 ee | 90 
ae 1952|M-N! | 
N Y Air Brake Ist conv 6s_ -1928) M- N) Mari -.--| 102 
| 10012 10144) 100% 


100% 100% 100% 


US Smelt Ref & M conv 68.1926\F- A 


a. Loe 41963|M-N 
-1923\J3 - D| 


-1922'5 - J) 


10119 10144, 1LO1'4 
Westingh'se E & M notes 581917 A-O 7 


Feb te \|100% 
| T] 


-1952|F - r 
Gr Riv Coal & C Ist g 63- ~h1919| A - O} 
Kan&HC&C Ista! g5s_.1951\5 - 3} 


Feb 14l a: 


St L Rock Mt & P 5s stmpd- 1955) J - J 


Cah C M Co Ist gu 6s. ...1922 J -D 
canoe 1953\J - 3 a as eine 
Va Iron Coal&Coke Ist g 58.1949 M- 3! 


9114 Sale 9114 
/100 


100%, & Sale lioost 
4 4 103g ess 3 





ii 1905 8 100% 
~ 100 





Metropol Tel & Tel lstaf 58 1918,\M-N! 
-1924)F - Al 
N Y & N J Telephone 5s g- 1920|\M-N) 
N Y Telep ist & gensf4}4s8- pend M-N) 
Pac Te! & Tel Ist 5s_...... 1937\J - 3) 100 Sale 
South Bell Tel & T Ist sf 58.1941/3 - J) 100 
West Union coll tr cur 58_.-1938)3 - J| 100 

Fd and real est @ 434s..-.1950) M-N’ 

Mut Un Tel gu ext 58....1941|M-N) 

Northwest Tel zu 4448 g-.19343 - J 





: ois Apr 16. eukalives? §a0% 
06 ence anes wees 





«Due May. ¢ Due June. ) Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Deo. # Option sale 


BOSTON STOCK EXCHANGE —Stock Record s 
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SHARE PRICBS—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Range for Prectows 
of the BOSTON STOCK 
Monday Tuesday Friday Week EXCHANGE 
| March 26 | March 27 | March 30 | Shares. Lowest Highest 
| Ratlroads | | 
171 (\*170 171 | 171 171 38 Boston & Albany...-..-.- 100' 170 Feb 6 175 Jan 11 
78 | 7612 7612 | 75 75 744 Boston Elevated....-.--- 100; 69 Feb 9) 79 Jan 19)| 
132 |*130 132 2-1 490 120 6 Boston & Lowell.....-.-- 100; 105 Jan 22) 133 Mar22/| 
44 42 4212 | 40 42 396 Boston & Maine.-..-...-. 100, 39 Jan 30) 45 jan 30|| 
215 |*210 ene Last Sale 213 Mar'l7 __.| Boston & Providence----.. — 212 Jan 24) 213 Jan 30) 
Ba 4 Last Sale 412 May’l6| ___-- Boston Suburban Elec Cos_-..|.---- ------ | oo-n= ------ 
30 30 Last sale 25 Mar’ 17 aor Do pret. - = —-—---n-- 25 Mar 3) 2712 Jan 24) 
4 i ae 4 Last Sale 412 Nov’l6 _..--- Boston : ore Electric Cos_.|----- -.----~|----------- 
40 le” tae 40 Last Sale 35° Oe + Do Sr a, 35 Mar23| 38 Feb il| 
150 |*150 155 ie. age 30,Chic June Ry & 08 Y.-..100| 150 Jan 5, 150 Jan 5|| 
10614/*106 --...| 106 10614) 106 106 | ___- A ee ST) Ea SEE ce advendnsecnadace 105 Feb 3; 108 Jan 27|| 
150 |*140 150 ea 7 Connecticut River.....-- 100; 125 Mar 2| 140 Mar28)| 
77 *76 7712! ee 10 Fitchburg pref.....-...-. 100) 69 Mar 2) 7812 Mar22|/ 
12912|*128 12912 *128 Jan Sale 128 Mar’l7| ._...-| Georgia Ry & Elec ——— 126 Feb 20) 133 Jan 17}! 
93 | *91 93 Last Sale91 Mar’l7| _._--- Ye . Mar 5) 92izJan 9 
9912) *99 9912) 9912 9912 10 Maine Central........---. 100 Feb 14) 1001g Mar 7 
> eas eereene e 290, Mass Electric Cos_.....-- 100) °3%8 Mar 1 51g Mar24| 
2712] *25 27 ee ees 487| Do pref stamped._...-- 100| 22 Mar 8} 27izgJan 9} 
46 441g 4514 4614 46% 828 N YN @ & Hartford.-..-- 100| 365sFeb 16) 52% Jan 2| 
ss ao i aie ie 5| Northern New Hampshire_100|Z100 Mari2|; 103 Mar28) 
12012|*121 123 122. 122 ite | ee ae 100; 120% Marl0) 135 Jan 6 
32 2, 20) 23. 23 ee Pee 160 Rutland, pref.....-...-. 100; 24% Feb 2) 341!2Feb 13 
112 |*108 112 108 108 16 Vermont & Massachusetts - = 10312 Feb 14) 110 Jan 15 
53 53-53 Bt Pe 123) West End Street.......-. 5144 Feb 1| 5612 Marl7 
78: deccae ae Hine ea 135; TO Biiasecsssusonce 100 70 Feb16| 74 Jan 6 
{ Miscellaneous 
92 *8812 9212 Last Sale 93 Mar’l7\ _..--- ‘Amer Agricul Chemical...100| 84 Feb 14) 9312,Jan 26 
10112} 10112 10112 10112 10112) 10112 10112) Se ee 100; 9812 Feb 13) 10312gJan 27 
1% 1%, 1% 11g} *1lg LIg! 350) os 4 Pneumatic Service.. 50 l3gJan 8 233Japn 9 
1212] 2103, 10% *10% 12%! 1012 10! 55| | BS a 84Jan 2| 14 Mar 8 
11212' 113 11312 Seer. La cae 101) amer user Refining 10512Feb 3) 115 Feb 21 
11912] 119 119%, 1181g} 119 119%; 143, Do_ pref......... 116 Mar 1| 1211gJan 24 
12712) 127% 128 125%, 12612) 3, 086| Amer Telep & Teleg_.-.-.-- 100} 123 Jan 12) 12814 Jan 25 
51 | *50~ 51 5034) 71,American Woolen of Mass.100| 40 Feb 1| 5212 Mar 6 
98 9712 98 97% 98 S50) 0. OO co nkanadebas 00; 9412Feb 3) 100 Marl5 
714) 71 71 elie ads a Manufacturing ...| 70 Jan 16) 74 Jan 3 
96 96 96 9 95 | “=: ff een 95 Jan 31) 97igJan 5 
116 | 112 114 110% 11314) 4, 508 Atl Guit & W ISS Lines_.100| 8912 Feb 23) 1211gJan 22 
65 | *62 64 6212 621s) a gee 100| 55!12Feb 9) 66 Jan 4 
17 *17 18 Last Sale 18 Mar’l7| ..-.--- "Cuban Port Cement ...-- 10; 134Feb 3) 19 Jan 2 
10 *9l4 10 Sale,95g Mar’l7| ...--- Boston Land......-.. 8igJan 2} 10 Jan 22 
207 |*207 20912 oS ee 162) Edison Electric ee ——— 100; 19734 Jan 24) 226 Jan 4 
16814)*165 167 Sale| 165i4Mar’17| ee eer 161% Feb 10| 17014 Jan 16 
101 101 101 Ne Ree 35, McElwain (W H) Ist pref.100| 100 Feb 3) 102 Jan 18) 
100 | 98% 9914 98 9912! 3,507|Massachusetts Gas Cos...100| 87 Feb 3) 10012 Mar23! 
801g} 80 8012 8012) 81 81 it = eee 100 78%Feb 28; 81 Mar30 
16212/*160 164 Pee eee 4 Mergenthaler ene 162 Mar29| 169 Jan 31 
ee i eee. Last Sale| = Maar’17! _----- |Mexican Telephone-.-_-.-- 1 Marl6 1 Marl6 
Seoul ates suns Last Sale|115g Dec’l6) ...--- |Mississippi River ee SS ee Ey 
Me RoeegpO Last Sale\38  Feb’l7| _.___- | en 100| 38 Jan 26) 40 Jan 17 
95 90 8690 RR Defoe 392 New Eng Cotton Yarn-.-..100 Jan 9| 95 Mar26 
90 85 90 ES # EP Tie <<  Skeeeatepeaae 100; 60 Jan 10}; 90 Mar27 
122%) 122 122 1214 122 237 New England Telephone..100| 120 Feb 14| 12412, Marl0 
ee ete a 50 Nipe Bay Company..-..-- 100| 135 Mar 5| 147 Jan 19 
110 *90 110 ey Bale 1G. DEAE) wnccesl |Nova Scotia Stee! & C....100| 97 Mar 1/ 112 Jan 11 
amet Aan |i 162 162 59 Pullman Company.......100) 159 Mar27| 16614 Jan 25 
33 33 3312 one eave 840/ Punta Allegre Sugar ....- 50| 30 Feb 15) 46 Jan 3 
161g} *15 = 151g als” ae 40|Reece Button-Hole....... 10} 14 Jan 25) 16 Mar29 
145 | 145 151 15419} 154 157 | 11, 410 4). eS 100} 133 Feb 3) 157 Mar30 
62 62 62 *60 6012) 60 60 52\Torrington..-.-----.---- 25| 55 Feb 3| 67 Marl2 
31 *30!g 31 ES ee sD  _ $e 25| 30\sFeb 8) 33 Jan 4 
145 | 141lg 142% 140 142 1,150) United Fruit....-...-.-. = 13412Feb 9| 15412Jan 22 
5614) 557g 56 55%) 5512 56's) 2,369) a 7 Shoe Mach Corp.. 25) 54% Marl3) 58i4Jan 3 
291s) 29 29! 3} 29 20%! 211) Dopref............... 25| 29 Marl3| 301g Mar 8 
11612} 114!g 11512 1147, 1155s) 114%, 11512} 4,413/;0 8 —_ Corporation... -100 99%°3 Feb 3) 118 Mar21 
11812,*118 11812 Last Sale,118\4Mar’17| .....-| Do  pref.........-.-- 100! 116% Feb 2) 121 Jan 27 
644 6%, 6% 6'g 65g) 3, a ‘Consol Oil Fields. 65 61g Mar30 8% Jan 26 
aing 
312} *3% 3 *3  3lg) 270 3 Jan 12) 4%4Jan 2 
102 102 102 100 101 111 94 Feb 3) 108 Jan 2 
9% 9 9%, 9 5,862 64Feb 8 I11lgJan 2 
1 |\*90 1 95 Mar’l7 .....- 90 Mar 3) 14Jan 2 
6512) 65 65 66 6612 195 58 Feb 3) 70 Mar 6 
i om 697 3612 36%4| 3,660 30% Feb 3; 41% Jan 2 
70 = 6814.-—«69 68 6812) 731 65 Feb 8| 73 Jan 3 
1312, 131g 1314 131g 1312 730 10%3 Feb 3) 15igJan 4 
13%] *1lg 14% | #135 155 115|Butte-Balaklava Copper.. 10) 1%Feb 23) 214 Jan 26 
46 | *45l2 46 *46 846% 5| Butte & Sup Cop (Ltd)... 10 Feb 2) 52 Jan 26 
81 80l2 81 801g 8012) 1,258)Calumet & Arisona......-. 10; 73!2Feb 3) 8514Jan 26 
550 550 50 6555 550 550 8\Calumet & Heola......-. 25| 525 Feb 3/ 580 Feb 20 
21 | #20) 8 2i1l2 *20 «21 35;Centennial .........- ---- 25) 19 Feb 3) 27%, Jan 16 
5712] 57% 5734 577g 577s 145|Chino Copper.......-.-- 5 Jan 6 Mar 
6412} 63 63!l2 63%, 64 3,952|Copper Range Cons Co... 25| 57 Feb 3) 68 Jan 17 
2%) 21g 212 *214 234 55| Daly-West...... ...-. --- 20; 2%Feb 8 3 Jan 12 
5lg 53g sO5lg 5l4 4,115'Davis-Daly Copper ....-.-. 10 4%3Feb 3 7igJan 16 
141g} 141g 1412 1414 14% 965, East Butte Copper Min... 10) 12 Feb 3 16 Jan 3 
814 8 8 8 8 180) Franklin............-. — 7 Feb il 9 Mar 6 
8612] *86 88 *84 9 25|Granby Consolidated.....100| 80lgFeb 5) 92 Jan 17 
43 | *42l2 4312 45 Mar’l7/ ..---- Greene Cananea.-.-..-. aia 41 Feb 27; 461,Jan 3 
18 16s 161g *16l4 1 47| Hancock Consolidated.... 25 1412 Feb 13) 201gJan 19 
4 312 31g *3lg Ble 90| Indiana Mining-.......- - 15g Feb 16 4M 
67 671, 68 68 69 6,035) Island — ee 1 8 Jan 2) 7O0lgJan 25 
91 | *90 91 9llg 92 S08 TE BE ccncencescan 1} 89 Feb 5 9319 Mar15 
33 33 33 33% 33% 200) Isle Royale as WEEE 25) 2912Feb 3) 36 Jan 18 
41o| 43g 43g 41g 4g 350|Kerr Lake............-- 5| 4%gFeb 26) 6 Feb 15 
314 3 3 #253 3 Ficliteweaeaar Copper....... 25 253 Mar29 4%, Jan 27 
1412} 13!2 13%, 13%, 13% 1l Feb 2} 18 Jan 2 
4d 4 4 *3%, 4 35g Feb 3 5 Jan 16 
612) *5% 612 6%4 5 Feb 9 634 Mar30 
14 13-13% 1334 1334 1ligFeb 5) 151gJan 17 
21s 214 2ile *2lg 24 24 Feb 3 3igJan 6 
Al) *4 4le 2, *4 Ale | 212 Jan 10 51g Mar24 
88 | 87 87 g8°| *37 8719! 77 Feb 3| 98 Jan 3 
2412) #24 2412 aoe 243, Mar’ 16) oo 21% Feb 2) 261g Mar 7 
419 41g 45g 45g 41g ie! 485|New Arcadian Copper_.-. 25 4 Feb 5 6 Jan 2 
1534) 15%, 1544 251 1634 17 1,270| New Idria Quicksiiver.... 5) 14 Jan 27; 1714 Feb 14) 
2812| #2812 2912 28 28 75|New River Company----- 100} 22 Jan 25} 30 Mar20) 
91%) Q1lg 9112 91 Ol | Op Ae 100| 76 Jan 24) 9214 Mar20) 
8 *8 81g *77, «8 175| Nipissing Mines_....-.-. 5 7% Feb 10 8%Jan 2 
24 2314 235g 2314 24 3,614|North Butte......... --- 15) 2044 Feb 2) 2414 Mar28 
oS Bs Galag | 12 39\North Lake..----------- 25} 1 Feb13| 24Jan 3 
214 2 2% *2lg  2le 550/Ojibway Mining.......-. 25 2 Jan 27g Jan 12 
3 21g 2g | #219 40\Old Colony.........- --- 25} 2!gJan 12} 3 Jan 31 
63 *62 63 6212 63 385/014 Dominion Co........ 25) 55 Feb 3) 673%, Mari2) 
94 94 95 285 87 A cnt nndnacme ----- 25| 78'gFeb 3) 95 Marl2 
261g) 25!g 25%, 25 254) 9 tis\Pond Creek Coal......... 10| 171gFeb 3) 277% Mar21 
89 88 88 8812! S88le 887% 191)Quiney . ........-.------ 25; 84 Feb 3) 9412 Feb 21 
3012] 2912 2910 297, 3033 650| Ray Consolidated Copper. 10' 23 Feb 1) 30!2 Mar 7 
85 84 85 84 841g 518 St Mary’s Mineral Land... 25) 74!2Feb 3] 8934 Mar 6 
15g Ilg ss Llg 153! *1lg 158) 630|Santa Fe Gold & Copper... 10 14 Jan 5 2 Jan 2 
834 8l2 81a! ! 81 834 $15/Shannon........_...- — 712Feb 3) 10 Jan 5) 
2912) *28 2912 Sale29 Mar’l7| ------ Shattuck-Arisona -.....- - 10; 2612Feb 6) 30!lg Mar10, 
414) *4 4lo *4 41g 100/South Lake.........-... 25 37g Feb 17 614 Jan 2) 
15 14 14 14. 1Ale DE ERGTIEE < ocncccaccccecse 5) 1344Feb 5| 1653 Mar 6 
7 63g 64 612 612g) 7,305|\Superior & Boston Copper. 10 5 Feb 2 8i4Jan 6 
591g} 5812 5912 592 “50% 60 927|Tamarack . ...........-. 25; 47 Feb 2 ° Jan 15 
4lg 4 419! 43g BON < noncansncneseace 25 312 Feb 21 Jan 4 
1lg Ile Ile Te lig! 700| Tuolumne Copper-.-_...-.. 1 1lg Feb 15 3% Jan 9 
6212) 6114 6114 62 62 885|/U0 8 Smelt Refin 4 & Min... 50; 52 Feb 3) 67%Jan 4) 
5114) 50!2 51 51 514 618 12a 50 Feb 8| 5212Jan ‘| 
212 Zig Dg 2 6,320| Utah-Apex Mining....... 5 17g Mar28 314 Jan 
2 1612) 157 16), 16 16 2,727|Utah Consolidated....... 5) 15)2 es 211g Feb 26| 
11112, *110% 11114 1ll'g *11014 110% 25|Utah Copper Co......... 10| 98 Feb 1164 | 
Sle 54 544{ 4% 5g 3,519| Utah Metal & Tunnel--_-- 1) 4% Feb 3 653 Jan 1 
51p} #43, 5lg 5 5 5 Ol Vieterle . cccccccceceee-- 35 412Feb 2 6 Jan : 
5 47g 47% 4le) 414 419) 351) Winona - -....-.--- ecore 35 31gFeb 3 553 Jan 25 
46 453%, 45% 44 4419) 375| Wolverine. .------.----- 25, 44 Feb 3 5312 Mar 6) 
Ite! *1 14 Last Sale 114 Mar'l7| .----- Wyandott -..._....._... 251 1 Feb14) 2igJan 3! 
® Bid and asked prices. 





@ Ex-dividend and rights. 





¢ Assessment paid. 





b Ex-rights. 


3 Ex-dividenod. w Hajlf-paid 
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Outside Stock Exchanges | “Zast’|weet'e Ranoe 


Stocks (Concindud) | ae laos. His n.| 
. . Ss waa é. 

Boston Bond Record.—Transactions in bonds at Bos- — ~~ 
ton Stock Exchange Mar. 24 to Mar. 30, both inclusive: 


Friday} 
Last 
Sale | 

Price. 


| Range since Jan. 1, 








Low. 


is Mar 
Mar 
Feb 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 


High. 
15 





River Side West Oil com 25! 
Preferred 25) 
San Toy Mining--.....- 1) 
Union Natural Gas--_._100 
U 8S Glass 100) 
U S Steel Corp com-....100 
Preferred 10 
West’house Air Brake__50 
West’house Elec & Mfg_50 
West Penn Tr & WP pf 100 
Bonds— 
Cent Dist Telep 5s__.1943 
Indep Brewing 6s__..1955 


Mar 





Week's Range 
of Prices. 
} Tow. 


| 
Sales | Range since Jan. 1. 
for | 


Week. | Low. 


Alaska Gold ser B 6s_-_ 1926) , $2,000) 71 
Am Agric Chem 5s_-_.1924 1,000) 100 
Am Tel & Tel coll 4s__1929 17,000; 91 
5s temporary receipts __ 24, 000! 99% 
Atch Top & S Fe 48_._1995 
AtlG & W ISS L 5s__1959 





Bonds— 300| 102 


10| 117% 
280|y127% 
827, 4634 
300) 70 


| $2, 000! 102% 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Chie Jct & US Y 5s_._1940 

43 1940 
Dominion Coal 5s_-_-..1940 
Gt Nor—C B & Q 4s_1921 
K C Mem & Birm 4s8_- 


% 
New Eng Telep 5s___1932 
Pond Creek Coal 63__ 1923 
Punta Alegre Sugar 68.1931 
Swift & Co Ist 58.___1944 
U SSmelt, R & M conv 6s. 





Western Tel & Tel 5s_ 1932 


108 








104 


10034 


85% 85% 
101% 101% 


993% 99% 


104 





15,000 


99% 








Jan; 


Mar 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Mar 


102% 
110% 
9 Jan 


6 
102% Jan 
109 Jan 
100% Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. 24 to Mar. 30, compiled from official sales lists: 





Stocks— Par. 


Friday 


Last 
. |\Low. 


Week's Range 
Of Prices. 


High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 








American Radiator_-_-__100 
Preferred 100 


Preferred 00 
Chic pag & C Ry pt sh pf. 
Chicago Elev Ry, com-.-_-- 
Chic Pneumatic Tool_.100 
Chic Rys part ctf “2”"___- 
Chicago Title & Trust _ 100 
Commonwealth-Edison 100 
Cudahy Pack Co. com-_100 
Deere & Co 100 


Kan City Lt & Pow ctfs_-_- 
Kansas City Ry com ctfs-_ 


Middle West Util, pref __-- 
Mitchell Motor Co 


National Carbon 

No Am Pulp & Paper com 
Pacific Gas & Elec Co. . 100 
Page Woven Wire Fence 20 
People’s Gas Lt & Coke 100 


Pub Serv of No Ill, com = 
Preferred 

Quaker Oats Co, Sret. 100 

Sears, Roebuck, com-__100 
Preferred 100 

Shaw W W common_-_-.100 
Preferred 100 

Stewart-Warner Sp com100 

Stover Mfg & Engine me 


Union Carbide Co 

United Paper Bd com-..100 
Preferred 100 

Ward, Montg, & Co, pref- 

Wilson & Co, common.100 
Preferred 100 

Bonds— 

Booth Fisheries s f d 63_'26 

Chicago City Ry 5s_.1927 

Chic City & Con Rys ye 


1 
Chic Rys 4s ser “B’’__-_- 
Chic Ry pr M g 48.1927 
Chicago Telephone 5s 1923 
Commonw-Edison 58.1943 
Commonw Elec 5s_1943 
Cudahy Pack Ist M 5s "46 
Pub Serv Co Ist ref g 5s °56 
Swift & Co Ist g 5s..__1944 
Wilson & Co ist 6s__.1941 





295 
134 
75 


79 


- 





2105 


60 60 
101% 101% 


102 
102 


99% 99% 
94% 


| 101 
103 


94% 
66 


894 
31% 
5 


16% 
215 
136% 137% 
118% 125 

98% 98% 
127% 129% 
2 «682 


143% 157% 
199% 201% 
4 44. 

78% 78% 
11596) io ete 


106 


296 

134 
79 
95 
66 
79% 
92% 
= 


0835 
215 


10734 


92% 
98% 
73 
96% 
67 


102% 





102 
94% | 
101% | 
103%! 


wry 
pean 
oo 
& 


7 


wo 
on 











101% 





Mar 
Feb 
Jan! 


Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


103 % 
10014 
96% 
102 
103% 





z Ex-dividend. 


lists: 


b Ex-50% stock dividend. 


c Ex-25% 


stock dividend. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Mar. 24 to Mar. 30, compiled from official sales 





Pittso Coal deb 5s_..1931 


% 48} 
100 


1,000| 


| 13,000! 


47 
99 


Feb 
Jan 





Jan 


100% Mar 





z Ex-dividend. 


y Ex-20% stock dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphis Mar. 24 to Mar. 30, compiled from official 


sales lists: 





Stocks— Par. 


Friday 
Last 


.|Low. High. 


Week's Range 
of Prices. 


Range since Jan. 1. 





High. 





American Gas of N J_.100 
American Rys, pref...100 
Baldwin Locomotive--.100 
Buff & Susq Corp v tc. 100 
Preferred v tc 
Cambria Iron 
Cambria Steel 
Elec Storage nidines”” oan 
General Asphalt pref__100 
Insurance Co of N A-...10 
J G Brill Co 100 
Keystone Telephone. .-_.50 
Lake Superior Corp...100 
Lehigh Navigation 
Lehign Valley 
Lehigh Val Transit 
Trust receipts 
Northern Central 50 
North Pennsylvania. -...50 
Pennsy! Salt Mfg 5 
Pennsylvania 50 
Philadelphia Co (Pitts) 50 
Pref (cum 6% 50 
Philadelpnia Electric. ..25 
Phila Rapid Transit. -...50 
Voting trust rects__..50 
Philadelphia Traction_-_50 
Reading 50 
Tono-Belmont Devel___-1 
Tonopah Mining 
Union Traction_-_-_- 
United Cos of N J 
United Gas Impt 50 
U 8 Steel Corporation_10u 
Warwick Iron & Steel__10 
West Jersey & Sea Shore 50 
Westmoreland Coal_-___50 
Wm Cramp & Sons..-_.100 
York Railways 
Preferred 
Bonds— 
Am Gas & Elec 5s. ...2007 
do 2007! 
Baldwin Locom Ist 5s 1940 
Bethlehem Steel! p m 6s ‘98, 
Chester & Paila 5s__.1940 
Clearfield & Jeff 6s 
Elec & Peoples tr ctfs 4s ‘45 
do 5 
Inter-State Rys coll 4s 1943 
Keystone Telep Ist 5s 1935 
Lake Superior Corp 5s 1924 
Lenigh Coal & Nav— 


Lehigh & N E 5s 
Lehigh Valley— 
Gen consol 48 
Gen consol 44%s_ ~~ .2003 
Lehigh Val Coal Ist 58 1933 
Market St Elev Ist 48.1955 
Pennsylvania RR— 
General 4%s 
Cees 46... oncncee 1948 
Philadelphia Co Ist 58 1949 
Cons & coll tr 58__.1951 
Phila Elec tr ctfs 48__1950 
Temporary (rects) 5s "66 
do 
Phila & Reading— 
Consol ext 48__....1937 
Reading Terminal 5s ‘41 
Reading gen 438 1997 
Schuylkill Riv E S 48_1925 
Spanish Am Iron 6s_.1927 





119% 119% 
95 95% 








United Rys g tr ctf 48_1949 














101% 
102% | 


112%| | 
944% 
99%) 
102 

















73 

















Feb 


Feb 
Mar 


4. Mar 


105 
96% 


101 
99 
101% 
88% 
90 
101% 
101% 


98 


| 112% 


1,000) 
1,000) 
5,000 


94 
9934 
101% 
72% 


Mar 
Jan 
Mar 


Mar 
Mar 
Feb 
Feb 
Jan 
Mar 
Feb 


Mar 
Mar 
Mar 
Feb 
Jan 
Jan 





Jan 


Jan 
Feb 
Mar 
Mar 
Jan 
Feb 
Mar 


Mar 
Jan 
Jan 
Jan 

Mar 
Jan 


98 


96% 

99% 
102% 

73 





z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 24 
to Mar. 30, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


62 Jan | Share, not per cent. For bonds the quotations are per cent 

124% Jan | of par value. 

1 ia ae PRE ID = he ee 
i Fa Friday Sales 

Mar | Last for | 

Jan | Sale | of Prices. Week. 

Mar Stocks— .| Price. |\Low. Htgh.| Shares. Low. | 

- Alabama Co 50 107 0 Mar| 

Jan 2d preferred 50 11| 50 Mar| 

Jan | Arundel Sand & Gravel 100) 38 Mar| 

Mar | Atlantic Petroleum 9% Mar| 

Jan | Baltimore Tube 103 % | Mar 

Mar Preferred | 102%) Feb 

Mar | Commercial Credit----- 25 46%) Mar 

Jan | Consol Gas E L & Pow-100) 122 Feb 

Jan | Consolidation Coal. - 100) 113%) Feb 

Jan | Cosden & Co 15% Feb 

Zam. | CORNED GOGi sosensencad 14% Feb 

Mar | * Preferred } 5 Feb 

Davison Chemical_.No par| 

Elkhorn Coal Corp 

* Preferred 

Houston Oil trust ctfs_ 100) 

Preferred trust ctfs_._100 

Monon Valley Trac. -..100 

MtV-Woodb Mills v tr 100 

Preferred vtr 
Northern Central 0 
Pennsy! Wat & Power.100 


Friday 
Last 
Sale 

Price. 


Sales 
Sor 
Week. 
Shares. 


Week's PR 
of Prices. 
Low. High. 


Range since Jan. 1. 





Stocks— Par. 


High. 





Amer Wind Glass Mach100 

Preferred 100 
Amer Wind Glass pref_100 
Cable Consol Mining--_--.1 
Caney River Gas__..-.25 
Columbia Gas & Elec..100 
eee 


55 
109 
105 

9c] 15 

49% | 


170 
115 
15 
,900 
1,727 


108 
105 
7¢e 
prt: 


Week's Range Range since Jan. 1. 





High. 


50 Mar 
50 Mar 
39% }Jan 
9% Mar 
123% Jan 
109 @ Jan 
47 Jan 
Jan 





Harb-W alk Refrac pref 100 
preferred .... Brewing -..50 373 - 
y 5,562 
12 

57) 

25 

337 
2,347 
2,805 
19,185 
2,175) 
466) 
1,405 
282 
1,071) 
576 
55 

115 
305 

6 

140 


Preferred 
Lone Star Gas 
Mirs Light & Heat 
Nat Fireproofing con ouae 
Preferred 
Onto Fuel Oil 
Ohio Fuel Supply-- 
Oklahoma Natural Gas 100 
Osage & Oklahoma Co.100 
Pittsb Brewing com-_-_-..50 
» Preferred 50 
Pitts Cons M M & T--.-.-1 
Pittsb-Idaho Co Ltd_-.-.-1 
Pittsb-Jerome Copper.-_-1 
Pittsb & Mt Shasta Cop_1 
Pittsb Oil & Gas 10 
Pittsburgh Plate Glass_ 7 
Pure Oil common 


| 7) 
| 103 
| 102 
46% 
121%) 121 
113 | 111% 
15%; 15 
14%); 14% 
ese 4% 
38% 
ta 


17% 
61% 
70 

17% 
694 
86% 
76% 


Jan 
Jan 
Jan 


Mar 
Feb 
Jan 

Mar 

Mar 
Feb 

Mar 

Mar 

Mar 

Mar 





16% 
23 


17% 
23% 


ll 
20/z121% 
3.374' 19% 























1252 








THE CHRONICLE 





[Vou. 104, 

















Week's Range| Sales 


Range since Jan. 1. 















































| for 
Stocks (Concluded)— High.| Week. Low. 
Poole Engineering & M 100 100 87% Mar Mar 
Symington (T H)-----. 100) - - 5 45 Mar Mar 
United Ry & Electric. ..50 583 31 Mar Jan 
Wayland Oil & Gas_____-5 470 4 Feb Jan 
Bonds— 
Alabama Coal & Iron 5s $11,000 87 Mar Mar 
Atl & Charlotte Ist 5s.1944 2,000 9914 Mar Jan 
AtiCL (Conn) ctf5-204s_'25 4,200 914% Feb Feb 
Balt Electric stpd 5s_.1947 1,000| 99% Feb Jun 
Charles City Ry Ist 5s 1923 1,000, 101% Mar Mar 
Chicago Ry Ist 5s. --.1927 18,000 9614 Feb Jan 
City & Suburb Ist 58.1922 6,000 102 Jan Jan 
City&Sub(Wash) Ist 5s '48 2,000 102 Feb Jan 
Coal & Coke Ist 5s...1919 2,000' 90% Jan Feb 
Coal & Iron Ist 5s... -1920 1,000 99 Jan Jan 
Consol Gas gen 448-.-1954 3,000 9414 Feb Feb 
ConsolGasEL&P4%s8-'35 9,000 92% Mar Jan 
ME ixddenercncsderlonsweu 1,000 105 Feb Jan 
Consol Coal ref 5s8- - - . 1950 8,000, 93% Feb Mar 
Convertible 6s 1923 161,000 10414 Mar Mar 
Cosden & Co 6s8- - 13,000, 102 Feb Jan 
Cosden Gas 68._.-.---- 18,000| 10414 Feb Jan 
Elkhorn Coal Corp 68.1925 ‘20 ,000| 99 Feb Jan 
Elkhorn Fuel 5s-_---.-1918 76,000; 10034 Feb Jan 
Fair & Clarks Trac 53.1938 3,000) 10044 Feb) Feb 
Georgia & Ala cons 58.1945) 5,060; 101 Mar Jan 
Hagerstown & Fred 6s 1944) - - 100; 99% Jan Feb 
Jamison C & C—G C 5s '30) - - 1,500| 95 Jan Mar 
Md Electric Ry Ist 58.1931 1,000' 98% Feb Jan 
Mt V-Woodb notes 68.1918 7,000 100 Feb Jan 
Nort Ry & Lt 5s ..1949 5,000; 99% Jan Feb 
Pennsy W & P 5s 1940 6,000; 94% Mar Jan 
United Ry & E 4s 1949) - 4| 15,000; 82% Mar Jan 
Income 458 - . 1949} - - 4; 10,000; 64% Feb Jan 
Funding 5s 1936) 1,000; 88% Mar Jan 
_ 1936)... - 1,200} 88% Mar Jan 
Va Mid 4th ser 3-4-5s8_ 1921) 1,000; 101% Mar Mar 
Wash B & A 5s___.__1941 1,000} 85 Mar Jan 
Wash & Vandemere 4 48°47! -_- 6,000! 92 Mar Mar 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
r 
Week ending Ratiroad, State, Mun. 
Mar. 30 1917. &e., | & Foretgn - * 
Shares. Bonds. | Bonds. Bonds. 
RIOT onc ccacecee 609, st) 3 ny 403,750 $1,667,000 $757,000 Knee 
ee | 845,21 1,646,000) 918,006 $5,000 
| a | 605, 335 | 1,653,000 732,000 ne 
Wednesday .....-_---| 530,306 | 2,272,000 604,000 1,000 
ee | §50,786) 1,776,000 975,000; 100,000 
WUE ore rkcccosues 519,908) 2,251,000 yk. ee 
co a ee 3,661,351,'$332,104,600 $11,265,000 $4,865,000 ,000 
Sales at | Week ending Mar. 30. Jan. 1 to Mar. 30. 
New York Stock | 
Exchange. | 1917. 1917. 
Stocks—No. shares _ - -| 3,661 48,616,222 0,734 
BP MR. nacccwas $332,104, ‘300 | | $4, 356,512,530; $3, 788, 77. 145 
Bank shares, par- ---- $15,200 374,200 
Bonds. 
Government bonds- , $193,500 $377,700 
State,mun.,&c. , bonds, 4,865,000) 91,161,000 59,706,500 
RR. and misc. bonds. -| 11,265,000) 182,943,500 224,933,500 
Total bonds_-_-_--_-- $16,236,000 $21,046,000 $274,298,000) $285,017,700 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





i 


| 























di Boston. Phtladelphta. Baltimore. 

Mar. 30 1917. Shares. | Bond Sales. Shares. a Sales.| Shares. |Bond Sales. 
Saturday......_- 15,525 $10, st 8,387| $157,800 
Monday ._....... 31.216 60,600'—-HOLI|DA Y-_—- 
Tuesday_-______- 18,646 36,700| 17,919! 93,800 
Wednesday _____. 22°133) 77,060, 2/2751 93200 
Tnursday........ 21/887, 69.200!  2'619| 79.000 
Friday .......... 221660! 57,000, 7,779] 42.700 

Pe Be 132,067, $193,600! $310,500! 38,979] $466,500 








New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Mar. 24 


to Mar. 30, both inclusive. 


day afternoon: 


It covers the week ending Fri- 





Week ending Mar. 30 


Stocks— Par. | Price. Low. Htgh. 


Sales 


for 


Week 
Shares. 





Range stnce Jan. 1. 





Low. 


High. 





Aetna Explos_r__.(no par) 
Certfs of deposit 


Air Reduction Co r(no par) 
Amer & Brit Mfg, pref_100, 
Amer Graphophone---_100' 
tae oe ode 100) 


Preferred 
Rights 


Amer Int Corp $50 pd-_ i00 


Sp ee 1 00 


BaltimoreTube, com_ -100 | 


Amer Sumatra Tob-_-.100) 
Amer Writ Paper com_ 100! 
Atlantio Fruit r 


Brit-Am Tob ordinary_- £1 


Carwen Steel Tool-_-.-__- 10) 


Curtiss Aerop & M v t e(t)| 
Davison Chemical v t ¢ (t+) | 
Eastern Steel, com____100 
Edmunds&Jones Corp r(t)) 


Elite Plan Stores_r___50c) 


Emerson Motors Inc r__10: 
Emerson Phonograph____5 
Hask & Bark Car_(no Dar)| 


Holly Sugar Corp (no r)| 
Preferred <7 


00 
Intercontinental Rubb_ 100 
Int Arms & Fuze Sec___25 
Joplin Ore & Spelter r____5 


Keystone Tire & Rubb__10 
Lake Torpedo Bo't com = 





8,400 


16,800 


| 
Mar} 
Mar} 
Mar| 


Feb 


Mar 
Mar) 
Mar) 





Feb 
Mar 
Mar 
Mar 
Mar 
Mar 


44 Mar 


Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 





Stocks (Con'd)— Par. Price. Low. 


Range since Jan. 1. 





High. 





Lima Locomotive com 1r100 


Lukens Steel, com r_..-.50 
Manhattan Elec Supp-100 
Mansell Screen r...--.-- 10 
Marconi Wirel Tel of Am.5 
Marlin Arms v t c. (no par) 
Maxim Munitions r_...10 
lMidvale St & Ord r _..50 
National Acme Co r_...50 
North Am Pulp & Paper(t) 
Pierce Arrow Mot Car r(t) 
Poole Eng & Mach r_..100 
Prudential Pictures_r...-5 
Redden Motor Truck fr (t) 
Republic Mot Truck r- - (t) 
i ly 100 
St Joseph Lead r__..--- 10 
Smith & Terry Transp pf10 
Standard Mot Constr r 10 
Steel Alloys Corp r-.-..-.- 5 
Submarine Boat.-(no par) 
Superior Steel Corp-.r_100 
Ist preferred r__._...100 
Triangle Film Corp v t c.5 
United Motors r-.. (no par) 
United Paperboard r__100 
United Sugar Cosr ....50 
U 8 Steamship-_......-- 10 
World Film Corp’n vtc-5 
Wright-Martin Airc r-_-(t) 
Zine Concentrating r__.10 
Railroads— 
l Long Island RR ctfs dep- 
Pitts & W Vacom r__.1C0 


eo... 100) 


Rock Island w i_r..-.-- 100 
Preferred Awir....100 
Preferred B wir_._-100 
Former Standard Oil 


Subsidiaries. 
Anglo-Amer Oil_..---- £1 
Chesebrough Mfg----- 100 
Galena-Signal Oil com.100 
Illinois Pipe Line_...-. 100 
Indiana Pipe Line------ 50 
National Transit. --.12.50 
i See 25 
Prairie Oil & Gas..--- 100 
Prairie Pipe Line__---- 100 


Standard Oil of N J..-100| 


Standard Oil of N Y--.-100) 


Other Oil Stocks. 


Alpha Oil & Gas......-- 1 
Am Ventura Oil r__.-.-- 1 
Atlantic Petroleum r_...5 
Barnett Oil & Gas r__-_.- 1 
Consol Mex Oil Corp. -.--1 
Co a C0 ©... owoncsece 5 


Cosden Oil & Gas com r_.5 
Elk Basin Petroleum r___5 
Esmeralda Oil Corp r__-_-1 
Federal Oil r........--- 5 
Houston Oil common r 100 
Internat Petroleum r-_-. -£1) 
fe 1| 
Merritt Oll Corp r ----- 10 


Metropolitan Petroleum 25) 
Mid-Cont Cons O& Utilr10} 


Midwest Oil r........-- 1 
PORE Bi cconconnne 1 


Midwest Refining r____50) 


N Y-Oklahoma Oil r__--1 


1 
Oklahoma Prod & Ref__-5 


Omar Oil & Gas com_---.1 


Osage-Hominy Oil r__-_.- 5 
Pennsylvania Gasoline. -1 
cf a aes 1 
Sapulpa Refining r_.-_-.- 5 


Security Prod & Refg---. -5) 


Sequoyah Oil & Ref._-_-- 1 
1Sinclair Oil &Ref r(no par) 
United Western Oil r__..1! 
Utah Petroleum (prosp’t) 1 
Vacuum Gas & O BEB -an8 
West End Oil & Gas r___-1 
Mining Stocks. 
Alaska-Brit Col Metals--.1 
Alaska Mines Corp(no par) 
Alaska Standard Cop r_-_-1 


Arizona Chloride r_...10¢ 


Arizona Copperfields r_..1 
Arkansas-Arizona r__-.- 1 
Atlanta Mines r_.....-- : 
Austin-Amazon r 


ee 100 


Big Ledge Copper Co__-.-1 


Bisbee Cop M & Dev r_--1| 1 1- i6| 


Boothr 


Boston & Montana Dev- -5) 


Bradshaw Copper M “ee | 


Butte Cop & Zinc v t c..-5) 
Butte-Detroit Cop & Z_-. 1| 
Butte & N Y Copper__-_-1) 


Caledonia Mining. _-.-_.- 1) 


5c 
Calumet & Jerome Cop r 1/1 13-16 
5) \% 


Canada Copper Ltd-_--.- 
Carlisle M iam aie 5 
Cash Bo 


Consol Arizona Smelt....5 
Consol Copper Mines--__5!) 


Consol-Homestead r-_-_- 1) 


Cresson Con Gold M & M 1) 


Dexteretta Mines r____.- 
Dundee Arizona Cop 4__.1) 


Ely Consolidated--..-- 10) 


1 
First National Copper- --5| 
Gila Canon-_r.......---- 1) 
Globe-Dominion Copper-1 
Goldfield Consolidated -10| 
Goldfield Merger r_.._-- 1 
Gold Warrior Mines Goned 


ining 25c 
InspirationNeedlesCop r 41 
International Mines r__.1 
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1 Friday, | Sales 
Last |Week’s Range for Range since Jan. 1. 
Last | Weeks Range for, | New York City Realty and Surety Companies 
Mining (Concl.)\— Par.| Price.|Low. High. | Shares. | Low. High. Bid ; Ask ; Ask | Bta 
| Alliance R’ty| 70 77 \\Lawyeremce| 1: 183 158 ||Realty Assoc} 
La Rose Consol Mines_-..5)_._--_- 9-16 9-16 300: % Jan 54 Mar | Amer Surety; 135 145 \Mtge Bond_| 100 105 (Brooklyn)| 95 100 
Loma Prieta Cons Mines-_1 1% 1% 1% 3,000) 1 Feb 1% Mar] Bond & MG) 262 | 270 | Nat Surety.| 227 | 233 ||US Casualty 0} coco 
ee i ae See 25c; 7le | 65ce 7ic 5,500; 42c Feb) 7lc Mar | Casualty Co} -...| -...||N Y Title & |USTitleG& I) 100 
Louisiana Consol_.--_. 10¢; 95c 93¢e 1 9,600; 80c Feb 1% Jan |} City Invest g ‘15 | 21 || Mtge --..| 90 | 100 ||\Wes& Bronx) | 
Magma Chief r________- 1) 6234 |c4834¢ 62}4¢) 82,550) 483¢¢ Mar % Jan | Preferred..| 60 | 67 || | Title &M Gi 165 | 180 
Magma Copper- ------.- 5| 57%| 46% 5914! 33,400] 40 Jan) 59% Mar 
Magmatic Copper o-iee 22¢ 20c 24c 1,700! 19¢ Mar 35c Jan 
— nay ee | ee 15e 16'%c) 11,300 9ec Jan 18%e — Q ot ti f S d S iti . 
arysville Gol Nias 271 111-16| 17-16 1%) 34,150) % Mar 1% Mar ‘ 
Mason Valley..__....-- 6% 6 7 6,400) 5 Feb 7 Jan u a 10ns or un ry ecurl 1€8 
MoKinley-Darragh- a 52e¢ 52¢ 52c 700; 48c Jan 57c Feb All bond prices are ‘“‘and interest’’ except where marked ‘‘f"’. 
Miami Merger Cop r....1)____-_- Vi 5g, 3,700! 20c Jan 25-16 Jan antennae 
Mogul Mining r_._.... 1} 8le 6le 85c | 33,400) 28c Jan) 88c Mar Standard Oil Stocks Pe'r Share | 
Mohican Copper r___--_- 1 1 15-16 1%) 6,600 1 Mar 1% Mar Par Bid. Ask. RR. Equipmente—PerCt.\Basts | 
Mojave Tungsten r____- 2; 7-16; 7-16 3, 4,300} %, Mar 1}; Jan | Anglo-Amer Ol! new._.. £1) *1634 1719! Aak. 
Monitor Sil L&ZM&M 1}-.--_-_-- a OK 3,900) 34 Mar 1's Jan | atiantic Refining....___ 1001045 1055 ||Baltimore & Ohifo 4446... 4.55] 4.30 
Monster Chief r_._...-- 4%) 3-16 5-16 20,400 %_ Mar 4 JaD | Borne-Scrymser Co.-_-- 100, 460 480 ||\Buff Roch & Pittsburgh ‘ida 4.60] 4.30 
Mother Lode r___--....- 1, 38¢ | 37¢ 40c | 35,500) 37¢ Mar, 46c Jan | Buckoye Pipe Line Co... 50*107 112 || Equipment 4s_.......... 4.60) 4.30 
Nancy Hanks-Montana r1| 1 1-16! 93c 14| 11,800) 80c Feb 1'4 Mar | Chesebrough Mfg new...100 430 440 | \Canadian Pacific 44¢4a_... "| 4.62) 4.45 
National Zinc & Lead1r-_.1) 54 54 55 9,000; 53 Mar 57 Mar j Colonial Oll__......_____ 100 60 70 |\Caro Clinchf & Ohio 5s... ..| 5.25] 4.75 
Nevada Rand r___.....-. lic | 10c lic 6,200|' 10c¢ Mar lic Mar | Continental Oj!_.....__ 100 590 \600 } Central of Georgia 6a_..-. | 4.70) 4.40 
Newray Mines Ltd r____1| 1 5-16, 15-16 1% 12,500! 11-16 Feb 144 Jat | Crescent Pipe Line Co_...50 *38 41 \| Equipment 4s....... | 4.70) 4.40 
Nipissing Mines-_-_--.-.-- es | 8% 8) 1,000 7% Feb 8% Jan | Cumberland Pipe Line..100 150 160 ||Chicago & Alton 4s___.... 5.25) 4.75 
North Butte Devel r-...i,--..-.| 5-16 _%| 1,000 4% Mar 1g Mar | Bureka Pipe Line Co....100 215 225 Chicago & Eastern I115444..| 5.75) 5.50 
Ohio Copper new wir__-1 134'1 5-16 17-16 9,800 4% Feb 1}, Jan | Galena-Signal Oilcom...100 158 163 Equipment 4448........- | 5.75] 5.50 
Old Emma Leasing ---_--- 36¢ | 36c 40¢ | 76,495 35¢ Feb) 68¢ Jan Preferred_...__...____ 100 142 | Chic Ind & Louisv 4340.....| 4.75) 4.50 
Progress Min & Miil. 227i %!| 7-16 2, 20,800 %, Feb _% Jan | Tilinois Pipe Line._.__.. 243 ||\ChicSt L&NO6s.-..-.- -| 4.50) 4.25 
Ray Hercules r___-..-.- B)..-... 4 4% 1,800) 3% Feb 5 Jan | Indiana Pipe Line Co. 110 ||\Chicago & N W 4}44.......| 4.40) 4.12 
Ray Portland r__._.___- ae | 134 1%| 1,600) 72c Mar, 3 Mar } Internat Petroleum.___.__ 1514) \Chicago RI & Pac4ts...-.| 5.10) 4.70 
Red Warrior r.......... 1} 15-16} % 1 11,400) % Mar 1% Feb | National Transit Co_.12. 50 *17 19 ||\Colorado & Southern 5a... | 4.80) 4.40 
Rex Consolidated r___-- 1, 40c | 39¢ 44c 28,500| 30c Feb, 56c Jan | New York Transit Co...100 208 (213 |\Erie 5a............... _ | 4.75) 4.50 
Rochester Mines___.___- Biase | 55¢ 58¢ | 13,800 54c Feb  67c Jan | Northern Pipe Line Co..100 103 107 || Equipment 44%s........| 4.75] 4.50 
Round Mountain r___._- eer | 45¢ 46¢ 700; 38c Jan} 47c Jan | Ohio Oil Co... -__.-. 2. 385 390 || Equipment 45.........-..| 4.75) 4.50 
Sacramento Vall Cop_r_.1 1%} 1% 1%) 3,800 1 Jan 1% Feb | Penn-Mex Fuel Co..-_..- 25, *50 55 | Hocking Valley 4s.........| 4.75) 4.40 
St Nicholas Zine r__...-- DL coca 3-16 4, 2,100 3%, Mar 3 Jan | Pierce Oil Corp__..-.-._- 25, 133, 1414|| Equipment 5s...........| 4.75) 4.40 
Santa Rita Dev r__--_-- aj -.2--- 9-16 9-16 100 4 Jan 24 Jan | Prsirie Oll & Gas_____-- 109 605 615 | 'Iilinois Central 5s...... .. | 4/50| 4.25 
7 "eee 1 16c l5e 16¢ 1,250; 1l4c Jan 16c Feb Prairie Pipe Line.._.._. 109| 318 322 || Equipment 4%s__.-. | 4.50) 6.25 
Section 30 Mining_-___-_- RRS hin ws 10 1034 300| 10 Jan 14% Feb | Solar Refining....._... 09| 385 395 || Kanawha & Michigan aise | 4.62) 4.40 
Seneca Copper_..-(nopar); 1234! 1234 12%) 2,500) 12% Mar, 16 Jan } Southern Pips Line Co..109 203 208 ||Louisville & Nashville 52....| 4.40] 4.20 
Senorito Copper Corp-_-_-1 144} 1% 1% 3,800 1% Jan 1 Feb | South Penn Oll________. 100, 328 333 ||MinnStP&S8SM4xs._.. 4.60) 4.30 
Silver King of Arizona...1| 5-16 M4 5, 14,300 % Mar 13-16 Jan | Southwest Pa Pipe Lines.100, 112 117 || Mlasourt Kansas & Tezaz be | 5.50) 6.00 
Silver King Con of Utah er] __---- 4% 4% 700 4 Jap 4% Feb | Standard Ot! (California)100 297 300 ||Missourt Pacific 58-..-... | 5.50) 6.00 
Silver Pick Cons r______- 1; 15¢ | 10¢ 17¢ 13,700; 10c¢ Mar) 26c Jan | Standard Oi! (Indiana) ._100! 870 880 \|Mobile & Ohio 58........ | 5.00) 4.60 
Slocam Star r.________- 1} 22 | 21 24 5,000, 21 Mar) 25 Mar | Standard Oi! (Kansas)..100 525 555 || Equipment 434s...-..-..| 5.00| 4.60 
Standard Silver-Lead----1)-.---- | 18-16 13-16) 1,500 4 Feb 4 Jan | Standard Oil (Kentucky)100 785 795 ||New York Central Lines Sz..| 4.55) 4.35 
Stewart Mining---..._.- 1 4\ 7-16 17-32) 25,700 9-32 Feb 17-32 Mar | Standard Oli (Nebraska).100 590 600 || Equipment 444s._..-.. | 4.55) @.35 
Success Mining__r__.__- 1} 45¢ | 37¢ 47e 26/350 330 «Feb) 60c Ja | Standard Ol of New Jer.100 708 713 ||N Y¥ Ontario & West 434*.. | 4.50) 4.25 
Superstition Mining____- 1 45¢ | 40c 46c | 40,900 33c Feb| 60c Jan | Standard Oil of New Y’rk100 313 317 ||Norfolk & Western 4a... .| 4.38) 4.15 
Tommy BurnsGMcom.1, 28¢ | 26¢ 3ie | 24,400 20c Mar 70c Jan | standard Ol! (Ohio). -_-- 100) 495 |505 i Equipment 48......._. 4.38) 4.15 
Tonopah Belmont r_----1)------|4 5-16 4 7-16 400; 44 Jan 4% Jan | gwan & Finch__._____. -100 110 |115 ||Pennsylvania RR 4%3_....| 4.30) 4.10 
Tonopah Extension Min_1\__-_-- | 3% 3% 3,050 3% Mar, 4% Feb | Gnion Tank Line Co--..109 93 96 || Equipment 4s_..........| 4.30, 4.10 
Tonopah Mining--_..-__- 1)-.---- | 6% 7 | 1,600, 5% Feb) 7 Mar | vacuum Oll.........-.- 100 405 415 ||St Louts Iron Mt & Sou 5z.-| 5.25) 4.75 
Tri-Bullion 8 & D-.--..- §|.....- | 7-16 % 2,600 % Jap 4 Jan Washington agape 10 *30 40 |/St Louis & San Franciaco 33.) 5.50) 5.00 
Troy-Arizona Cop Cor..1| 50c | 50¢ 62¢ | 12,200 45¢ Feb) 62c Mar onda. PerCent ||Seaboard Air Line 5s... ....-| 4.75| 4.50 
United Eastern-..___... 1)-.--.- | (456 4%) 1.450) 4 Feb) 5% Jan Pleroe Oli Corp eonv 68.1024. 82 | 85 \|_ Equipment 4348.........| 4.75] 4.50 
U 8 Continental r____.-- 1) 1034c) 8/4¢ 10/4¢| 22,000 7e Feb ile Jan | Ordnance Stocke—Per Spare. |\Southern Pacific Co 434¢.-.| 4.50) 4.25 
U 8 Tungsten r____.___- 1} 24¢ | 22c 25¢ | 15,100, *18¢ Feb) 26c JaQ | aetna Explosives pref...109| 23 | 30 '/ Southern Railway 4s_.... | 4.75) 4.50 
United Verde Exten r__50c¢ _____- 38% 3914, 6,400) 33% Feb) 40 Jaa | amer & British Mfg----- 109, 9 13 ||Toledo & Ohio Central 4a...| 4.75) 4.50 
United Zinc --___- (no par) | 5% 54 5%| 3,700| 4% Feb) 6 #£=Mar Preferred............ 100, 25 | 35 || | 
Unity Gold Mines__-____- 3% 3% 3%) 1,100 2% Jan 334 JaD | atias Powder common..100 155 160 || Tobacco Stocke—Per shafe. | 
Zee Sete £........1}-.-..- | 3 2,200 34 Mar 1% Feb Preferred _......__.-- 100 100 |102 Par| Bia. \Ask 
West End Consolidated - “5 73c | 67e 73¢ | 2,650, 64¢ Feb) 83¢ Mar] Babcock & Wilcox. ---.-. 100 121 123 ||American Cigar common100| 112 /116 
White Caps Mining...10c)| 1%4\1 1-16 2 1-16) 60,800) 34c Jan 2% Mar } Bliss (E W) Co common..50\2550 (585 Preferred_........._- 100! 98 |101 
White Cross Copper r---1 % | % %| 1,200 % Jan Jan Preterred........-.-_- 60 *73 | 78 ||Amer Machine & Fdry..100} 80 | 90 
Yerrington Mt Cop____- 1) 50c | 46c 57c¢ '143,100' 2ie Feb aoe. Mar Canada Fdys & Forging2100 175 (185 ||British-Amer Tobac ord..£1| 17 | 19 
Bond $ referred. .-.-.-.-... 100, 92 =---|| Ordinary, bearer.....-£1] o18 | 20 
— ian Explosives com100| 375 (475 onley Fo!l_........--- 
Amer Smelting 5s r_-_-.--- | 974%%| 97% 97%|206,000; 96 Mar 100% Jan Cana - nt My Spay. 100! 104 [120 Johnson Tin Foll & Mst_.100) 190 |130 
Atlanta & Char AL 5sr_.| 9934| 9934 9954| 10,700, 9934 Mar; 100 Mar | Garbon Steel common...100| 92 MacAndrews & Forbes. 100) 215 |230 
Beth Steel 5% notes_.1919| 9814; 98% 98%%| 65,000 98 Mar| 98% Feb lst preferred._..__.._ 100) 290 +4 Preferred _........__. 00! 100 /103 
Chile Copper 68 r_---.-..|------ 100% 100%) 33,000) 100% Mar| 101 Mar 2d preferred.....--.. 100) 72 | 77 Reynolds (i (R J) Tobacoo.100) 550 |580 
Cosden & Co 68 r___-1926)__---- 102% 102%%| 2,000) 102 Feb) 109 Jan | Coit’s Patent Fire Arms | Preferred___........- 100) 117 |123 
Cosden Oil & Gas r 6s_---- 10714| 10734 108 6,000; 105 Feb| 1104 Jan ates io apa ie Gao 100.7820 830 || Young (J 8) Co.....-.- 100} 165 (175 
Cudahy Packing 5s-_-1946}--_--_- 99% 99%| 4,000| 98% Jan) 100 4% Jan auPent (EI) deNemours | oS eee: 100} 105 (110 
Erie RR 5% notes r..1919| 9834| 9834 9874) 51,500, 9814 Mar) 98% Mar & Co, 60mmen...... 100 240 245 
French Gov 54 % notes’ 19| 98%| 98% 99%/|118,000) 98% Mar! 99! Mar Debenture stock.... 100) 102 (104 Short Term Notes. PerCent. 
French Municipals 54s’ 19| 94% 94% 943¢| 5,000) 94 Feb| 07 4 Jan | Empire Steel & Ironcom.100, 43 46 |; 
Long Island RR new 58 r-.| 8614| 8644 89 | 50,000) 83 Mar; 89 Mar Preferred_.......---- 100, 82 | 86 ||Am Cot Oll 5s 1917...M&N)| 100331005, 
Mason Valley 6s__-------| 90 80 90 3,000; 62 Feb) 90 Mar | gercules Powder com...100| 235 (240 ||Amer Locom 5s, July '17-J-3| 10013|10053 
Midvale St & Ord =. 71930! 95 95 95%4| 54,000, 95 Mar, 97% Jan Preferred_........-_- 00 116 119 ||Am T & T 4s 1918__._--- 10014/10012 
Penna RR new 4148------ 97%| 97% 98 (550,000; 97% Mar’ 98 Mar | Hopkins & Allen Arma..100 10 | 20 ||Beth Steel 58 1919 _.F&A15| 9814) 983 
Russian Govt 6}48...1919 95 95 9814|132,000| 93% Mar} 98% Jan Preferred__.........- 100 35 | 50 ||Canadian Pac 6s 1924.M4&S82 101% 102 
eae 921) 87 87 89 |106,000, 84% Feb) 94% Jan | miiliken Bros pref__._.- 100 30 40 ||Chic & Wert Ind 58°17.M&S)| 100 /|100% 
Southern ae S 5% notes1919-___-- 9834 98%| 20,000} 98% Feb| 99 Feb | Ntles-Bement-Pond com.100| 175 179 ||Erie RR 5s 1919.....- A-O|} 9814) 9812 
U S Rubber 5s__--_--- 1007) .....-- 9214 923417C,000| 91% Mar| 97 Jan Preferred............ 100 105 110 ||General Rubber 5s 1918 J&D) 9953|100 
Western pac l RR 58.-1946| 87%! 87% 89 | 30,000! 87% Mar| 9134 Jan | penn Seaboard Steel (nopar)) 55 | 60 ||Hocking Valley 6s 1917.M-N/ 10014!10012 
Phelps Dodge & Co ....100 300 310 |\Int Harv 5s Feb 16 ‘18_F-A| 1004/1005 
* Odd lots. t Noparvalue. 4 Listed asa prospect. J Listed on the Stock Ex- | Scovill Mfg_.-...----.- 00\7595 605 ||K C Rys 5}481918-... J&J 10014/10112 
change this week, where additional transactions will be found. o Newstock. r Un- Thomas ae E | a K oi ead 4}48'18- er oon toot 
isted. wu Ex-cash and stock dividends. w When issued. 2 Ex-dividend. y Ex | Uuneser pepeat Arms 1) Se) "67 |\naclede Meh <a Bas 1OGON 
rights. s Ex-stock dividend. Public Utilities— Morgan& Wright 58 Dec.1,18|} 100 |10012 
Am Gas & Elec com....-- 50|*137 140 New Eng Nav 6s 1917_M-N| 100 |1001g 
OS 60) *5012| 5119||N Y N H & H 44s May 1917) 100 |100ig 
. > Am Lt & Trac common..100) 361 (363 ||Penn Co 4s 1921_.3&D15|100%%|1007s 
New York City Banks and Trust Companies | , Preterred-.---------- 100 112 114 ||Pub Ser Corp N J 5s'19 M&S} 9914/10014 
y p Amer Power & Ltcom...100| 83 85 |;Rem Ams U.M.O.5s'19F&A| 80 | 80% 
_ Preferred.._...-..._-. 90 | 9112||Southern Ry 58 1919..M-82| 984%) 987s 
Banks-NV.Y.| Btd Ask || Banks. Bt4 Ask ||Trust Co's. Btdé Ask Amer Public Utilities com 100 36 39 ||United Fruit 5s 1918.. M-N/| 100%3|100% 
America*...| 565 | 575 ||Manhattan*) 325 | 335 New York Preterred..........-. 100, 69 | 72 | UtahSecurCorp 6s'22 M-S15| 96 | 97 
Amer Exch_| 240 | 245 ||Mark & Fult) -_..| 255 ||Astor_.___- 480 | 495 Cities Service Co com_..100| 294 296 ||Winches RepArms5s'18M&S)| 947s 95% 
Atlantic_.__| 180 185 ||Mech & Met) 320 | 330 ||\Bankers Tr. 490 | 497 Preferred - 100 89%, 9014 New York City Notese— | 
Battery Park) 170 | 185 ||Merchants -| 248 ----||B’way Trust| 150 | 160 Com’w'lth Pow Ry &L..100 56 58 |\6sSept11917_.._--.-..... 1007g)101 1 
Bowery® _..| 400 ----||Metropolis®*.| 275 CentralTrust 790 | 800 ERS inne 100 80 = = § 83 Canadian Govt. No oo 
Bronx Boro*| 200 ----||Metropol’n *| 180 190 ||Columbiat ., 303 310 Flee Bond & Share pref..100| 100 102 58 ce). i, ee: &A) 100 1004 
Bronx Nat__| 150 ----||Mutual*...| 375 .---||Commercial.| 115 ---- | El Paso Elec Cocom._..100 ----j|113 
BryantPark*; 145 160 ||New Neth®.; 215 | 225 ||Empire ....' 285 | 300 Federal Light & Traction100 12 = 14 | Industrial } 
Butch & Dr.| 95 | 105 ||New YorkCo| -...| 725 ||Equitable Tr #365 | 370 Preferred....-...--.- 100 50 53 || and Miscellaneous | 
= "a 390 | 395 | New York..| 405 | 415 ||FarmL&Trt470 | 485 Galv-Hous Elec Co pref.100| 75 | 80 || } 
Chat & Phen; 240 | 250 | Pacific *....| 270 ----||Fidelity ....| 208 | 215 Great West Pow 581946.J&J3 87 89 ||American Brass_....... 100) 327 (332 
Chelsea Ex*| 100 | 120 ||Park-._-_-.-.- 500 | 525 ||Fulton ....- 270 | 230 Indiana Lighting Co... 100 Pap a | American Chicle n-.- 0 59 | 62 
Chemicail...| 390 | 400 ||/People’s*...| 220 | 235 ||Guaranty Tr 460 | 465 ae Cee F-A| 791e| 8012|; Preferred......-...-- 76 | 80 
Citisens ....| 190 | 200 ||Prod Exch*.| 188 | 198 ||Hudson.... 138 145 Mississippi Riv Pow com100 9 10 ||Am Graphophone <oma..100 117 (120 
Cl abecses 495 | 505 ||Publie *_...| 230 ----||LawTit&Tr| 122 | 128 Preferred.......---_- 100|' 36 | 39 PROITEE s Sescessceces 100) 122 |125 
CO0al & Iron.| 198 | 205 | Seaboard ...| 450 ----||Lincoln Tr..| 100 | 106 lst M 56 1951...-.... J&J  7612| 7712|| American Hardware. _..100 139 (143 
Colonial*...| 450 = 395 | 415 ||Metropolitan 385 | 395 North’n States Powcom_100 99 100!2|| Amer Typefounders com. 100, 40 | 43 
Columbia® .| 315 ..--|\Sherman -..| 120 | 130 ||Mut’l (West- Preferred........___- | 9919101 POOR = cdaccccce ss 00; 90 | 93 
Commerce_.| 180 | 182 ||State *..__- 100 | 110 chester)... 125 | ---. | Northern Tex Elec Co..100 58 | 61 ||Borden’s Cond Milk com. 100 108 (110 
Corn Exch*_| 340 | 350 |23d Ward*.| 100 | 135 ||N Y Life Ins Deeterved -. | «oo 100 81 | 85 Di ccananecacs 100; 104 (106 
Cosmopol’n*| 85 | 100 | Union Exch.| 155 | 160 & Trust... 970 (1000 Pacific Gas & Elec com..100 65 | 66 ||Celluloid Company-..... 100, 180 |190 
East River_- 75 | Unit States*| 500 ----||N Y Trust..; 605 | 615 lst preferred._....... 100 91 93 |\Havana Tobacco Oe..-- 89 1 2 
Wash H’ts*_| 275 _---|\TitleGu& Tr 355 | 365 Puget Sd TrL&P pref..100 75 |----|| Preferred...-......-.. 99) 3 6 
Westch Av*) 190 .---|/Transatian’ec, .. .} 155 Republic Ry & Light....100 40 | 41 lst g 56 June 1 igaa723-D 5219) 57 
West Side*_| 300 | 350 ||Union Trust) 420 | 440 Preferred............ 100 69 71 ||\Intercontinen Rub com..1 11 | 12 
Yorkville*..| 590 | 610 |USMtg&Tr 447 | 455 South Calif Edison com..100, 92 | 94 ||Internat Banking Co....1 160 |... 
Br UnitedStates 1010 |1025 Preferred........-.-. 00 107 109 ||International Salt...... 1 57 | 59 
Coney Isl’d*| 125 | 135 Weatoheater .| 130 | 140 | Southwest Pow & L pref_100, 49712/100 Ist g 5s 1951....... A 78 | 81 
ee 255 | 270 Standard Gas & El (Del). 50) *121z - - - -||International Silver pref.1 103 (105 
Flatbush -..| 170 AA Preferred_.....-...-. 60! *40 | 4012||Lehigh Valley Coal Sales. *94 | 98 
Greenpoint .| 155 | 165 Brooklyn Tennessee Ry L & Pcoml00| 712; 8'4||Otis Elevator com.-..-.-.. 1 60 | 63 
fliside *-..| 110 | 120 ||Brookiyn Tr; 600 | 610 Preferred. ...-...---- 100 33 | 36 Preferred ........-.-. 100} 87 | 91 
Homestead ----| 115 ||Franklin ...| 245 | 255 United Gas & Elec Corp. 100 7 | 10 ||Remington Typewriter— 
Mechanics*.| 125 | 135 Hamilton. ..| 270 | 280 lst preferred.........100 7312) 7712|| Common-~-.......... 1 1612) 1712 
|Montauk®..| 90 | 105 ||Kings Co...| 650 eae 2d preferred.....-.... 00 69 12 - preferred .........100 4 83 
\Nassau.....| 200 | 210 ||Manufact’ra | 150 ---- | United Lt & Ryscom...100 47 | 50 2d preferred......... 53 
Nation’1City| 265 | 275 ||People’s....| 286 FS lst preferred......... 100, 76 | 79 ||Royal Baking Powd com. “109 148 155 
‘North Side*.| 175 | 200 ||QueensCo..| 75 | 85 Waste Power commash 180, 15 | 16 Preferred ..........-.100) 10112|103 
ple’s....' 130 | 140 Preferred........-.--100 62 | 63l2 

















? Bale at auction or at Stock Ex- 





* Per share. b Basis. 
f Flat price. m Nominal. 


4 Purchaser also 
z Ex-dividend. 








pays pled ¥ dividend. 
y Ex-rights 


e New stock. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add asupplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





































































































Latest Gross Earnings. J uly 1 to Latest Date. a kine Latest Gross Earnings. July 1 to Latest Date. 
| ADS. 
ROADS. | Week or Current | Previous | Current Previous Week or | Current | Previous Current | Previous 
| Month. Year. | Year. Year. Year. | Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- | ed ga ee $ | $ $ oo) 2a 

Ala & Vicksburg_,February.-| 158,509, 142,153 1.3$8.6871 1,139,958 || Nashv Chatt & St L/ February -/1,095,422 1,028,827 9,415,422) 8,350,261 

Vicks Shrev & P_|February_-| 167,053 138.825 1,366,213) 1,122,140 || Nevada-Cal-Oregon|3d wk Mar 8,525 5,524 305.951) 263,! 
Ann Arbor_____...'3d wk Mar, 37,760 51,954 1,992,907 1.906.106 || New Orl Great Nor_'February -| 121,106 147,536) 1,127,616) 1,176,973 
Atch Topeka & 8 Fe February 11591896 10644431 101740955 87.277.880 | N Y Chic & St Louis|January --~|1,339,873| 1.260.215) 9.203.861) 3,114,887 
Atlanta Birm & Atl 2d wk Mar, 77.073 65.789, 2,616,037; 2.188.263 || N Y N H & Hartf__|January --|6,712,001/6,003,545/48 655.130 43,826,160 
Atlanta & West Pt_|January --| 132,484 121.616 906.4¢ 793.189 | N Y Ont & Western February -| 563,108, 678.143) 5,840,993) 6,154,742 
Atlantic Coast Line February-- 3,790,315 3,348,307 25,785,774 21,831,356 || N Y Susg & West.. January --| 336,511) 394.692) 2.122.031 2.498.6' 

Charlest & W Car|January --| '172,029 153.783 1.217.673, 1.059.682 || Norfolk Southern._|February -| 394,870) 371.447) 3,396,018) 2,950, 

Lou Hend & St Li January --| 160.883 135.234 1,076.366 916.847 || Norfolk & Western_|January -- 4,962,151)/4.535 306 35.270.075)32,700,885 
a Baltimore & Ohio_|February - 8,665,656 8,325,177 79,778,514 72,809,769 || Northern Pacific._.|February - 5,430,116)/4,963 512 55,462,356) 49 820 867 

B & OCh Ter RR Feoruary -| 128,009, 139,674 1,215,119 1,137,065 || Northwestern Pac_|January -- 316,804| 220.686) 2.898.989) 2.606.902 
Bangor & Aroostook|January --| 411.217| 325.685, 2'342'819 21019:702 || Pacific Coast Co... January _-| 369373| 497,643) 4:128:610, 4,345,475 
Bessemer & L Erie_'January --| 519.483! 514.715) 7.059.303 6.958.001 || p Pennsylvania RR- Jaguary --| 19032422 17706237) 137666761) 126175401 
Birmingham South-/February -| 88.352 86.975 644.959 626,899 | Balt Ches & Atl__ January --| 68,719) 59.472) 840,478) — 727,137 
Boston & Maine__-|February -'4,001,884 4,023,019 37,462,584 33,863.284 Cumberland Vall..January --| 310,683) 292.46.) 2.216.376, 1,991,693 
Buff Roch & Pittsb_|3d wk Mar, 295,374 249,050 9.454.638 8,670,759 |; Long Island_---- |\January --/1,051,095) 968,369 9,315,592) 8,469,149 
Buffalo & Susq RR_|February -| 121.420 153.703 1.116.675 1.167.816 || Mary‘d Del & VaJanuary --| 60,722) ,48.257| | 620.312 73, 
Canadian Nor Syst_\3d wk Mar’ 719.100 549,000 28.949.100 23.154.800 | N Y Phila & Norf January --| 442,194) 369.247) 3.160.350) 2,657,982 
Canadian Pacific _-|3d wk Mar 2,648.000 2,281,000 103720550 90,591,821 || Phil Balt & Wash|January --|2,208,700) 1.816.327) 15,668,775) 13,410. 
Oaro Clinchf & Ohio January --| 353.780 261,004, 1.944.150 1.676.331 || _ W Jersey & Seash|January --| 490,099) 464.428) 4,979.722 4,628,691 
Central of Georgia_|February -| 1,133,566 1,106,963, 9.968.819 8,510,460 || Pennsylvania Co___|January —_|5,338,286|5.146,551/45.293.101|40.788,006 
Cent of New Jersey|January ~-|2,826,523 2,.313,631| ain Cea || Grand Rap & Ind|January --| 489,183) 430.082) 4.619.141 3,294,480 
— Now mupees. qanuney --| 446,132 349.515) 3.259.490 2.825.608 \| a Pitts © C & St L_|January --|5,496,428| 4,956,495) 38,952,479|34,232,846 

ntra ermont__|January --| 337,143 62.113 2.608.815 2.440.883 || Tot nes— | = 
Ches & Ohio Lines_|3d wk Mar| 843,285| 903.841 35,662,092 34,361,872 || East Pitts & Erie|January --| 23969881)| 22013877) 176902406) 160814533 
Chicago & Alton_-_-|January --|1,533.382) 1,264,750 11,142.6%3 9,418,060 | West Pitts & Erle January --| 11481670) 10667553/88 954,510) 79,319,569 
Chic Burl & Quincy|January --/9:590.840 7.963.992 68.682.029 60.222.870 || All East & West_|January -_|35451551| 32681430) 265856916) 240134103 
b Chicago & East Ul| January --|1,615,680 1.407.718 10.391.092 9.773.316 || Pere Marquette_._.\3d wk Mar) 437,743 436.733 /15,947,514| 14,713,968 
c Chic Great West_|3d wk Mar; 285,492) 368,919 12,002,231 11,100,306 || Reading Co— 

Chic Ind & Louisv.|3d wk Mar| 158,638) 156.094 6,328,247 5,445,913 | Phila & Reading_|February -|4,583,701/4.804.679)41 406,965 

Chicago Junc RK-_-|January --} 238,086) 187.595) 1,528,195 1,321,033 | Coal & Iron Co__|February -|3,185,199|3.508.006 30,453 ,187| 24,889,057 
Chic Milw & St P |January --|8,251,113)7.645.037 67.717 .063 62.047.782 || _ Total both cos__-|February -|7,768,900/8.312.685/71 ,860,152/62.891 599 
dChic & North West|January --|8,075,065 6.840.057 62.514.717 54.709.034 || Rich Fred & Potom|January --| 372.771) 276.617) 2.190.103) 1,698,465 
Chic Peoria & St L_|February - .536| 144,617) 1,282,134 1,167,627 || Rio Grande Junc___|Decem 92.694, 76.010) 620.67 792 
Chic Rock Is! & Pac|January --'6.755.529|5.565,150 48.984 .424 42.500.411 || Rio Grande South._|3d wk Mar) 12,147) (11.053) | 453,34 ’ 

Chic RI & Gulf_|January -.| 318.400) 260.768! 2.220.834 1.911.334/|| Rutland_________- January .-| 328,152) 277.359) 2,404,956) 2,194,105 
d Chic 8t P M & Om|February -|1,298,685|1,.511,288 14,506,086 13,264,308 || St Jos & Grand Isl_|January --| 174,096) 144.394) 1.358.938) 1.036.711 
Chic Terre H & 8 E|February -| '265,585| 251.833] 2.080.497 1.740.000 || St L Brownsv & M_|February -| 380,403). 195.711) 3,440.864| 1,746,637 
Cin Ham & Dayton|January --| 816.147| 700,034) 6.339.270| 6.567.045 || St L Iron Mt & So |January --!3,506,555|2.629.136 23.809 995) 19,226 .893 
Colorado Midland-_| Janu --| 122.355| 119.221) 1.115.023) 961.834 || St Louis & San Fran|January --)4.684.587|3.694.780)/33 452 631/27 .730. 

e Colorado & South-|3d wk Mar| 310,656| 281,368 12,962,413|11,669,354 || St Louis Southwest_|3d wk Mar) 285,000| _ 242.000|11,430,419) 8.937.375 
Ok ee January -.| 33,644, 20.314) = 167.440 94,3: Seaboard Air Line__|Jaauary --|2,569,166)2.144 300} 15.710,743) 13.567, 
Cornwall& Lebanon|January --| 46.144) (39.231) 321.294] | 259 757 || Southern Pacific___| February -| 13450273) 11186101) 118516488) 101121384 
Cuba Railroad._..|January --| 761,119) 691,480  3,936,295| 3.231.779 || k Southern Ry Syst_|\3d_ wk Mar/1,986,250/1.852.084 74,202,307 65.605.320 
Delaware & Hudson|January --|2,15:3.543|/2.140.254/15 167 YL0| 15.092 351 Ala Great South _| February a 448.336) 430 4.041,584) 3.596.801 

Lack & West.|February -|3/966.725 3.873.898 35,052.972|32,503.627 || Cinc NO & Tex P|February -| 855.042) 943.990) 8.091.305) 7.06 

Denv & Rio Grande 3d wk Mar} 523,000! 427.000 19.466,886| 18,181,277 Mobile & Ohio__.|3d wk Mar| 210,361| 232.361) 8,943,382) 8,353,702 
Denver & Salt Lake 2d wk Mar} 29,946) 22,522; 1,413,148] 1,415,157 Georgia So & Fla_|3d wk Mar, 46,869) _49.025) 2,.072.111| 1,792,202 
Detroit & Mackinac 3d wk Mar| 21,087| 23.672; 882,51 ‘ Spok Port & Seattle January --| 466,881! 300.936) 3.377.296) 2,968,538 
Detroit Tol & Lront|January --| 213.709} 173.427; 1.422.340] 1,264.045 || Tenn Ala & Georgia 3d wk Mar 2,461! 2.157 85.380 70,028 
Det & Tol Shore L.|January --| 157.474) 170.241) °994.367| ‘956.109 || Tennessee Central_|January --| 146.070) 119.437) 1.950 221| | 935,304 
Dul & Iron Range--|January --| 104.260} _87.667| 4.655.030] 3.960.855 || Texas & Pacific__._|3d wk Mar) 375,538) 368,450/16,342,547/ 14,221,799 
Dul Missabe & Nor February -| 155.649} 129,597/10.054.976] 7,050,011 || Toledo Peor & West) February--| 85.628, 96.570) — 832.609) — 829,35 
Dul Sou Shore & Atl 3d wk Mar 50,283 57.710) 2,786.056| 2.447.375 | Toledo St L & West\3d wk Mar) 122,114) 119,602 4.440.337) 4,055,384 
Duluth Winn & Pac|January --| 166,997) 124.510) 1.047.880 $15,224 || Trinity& Brazos _ |January -- 91.518) 76.100) 741.738 580.721 
Elgin Joliet & East_|February -|1,067.210|1,138.547| 9,298,990} 8,451,179 || Union Pacific Syst_|February -|7,586.560 8.012,375|~9,785,785 69.436,.425 
El Paso & Sou West|January —_|1,237,182! 826.647) 8.153.334) 5.800.427 || Virginian _._._-___ February -| 720.860| 747.035) 6.275.363, 4.924.658 
BD dtuinineai and January --|5,602,096)5.711.592|43.799.807| 12,534,272 || Wabash _________- ‘February -/|2,718,334 2,833.995/25,525,260 22,571,150 
Florida East Coast_|January -.| 793.300) 654.408) 4.831.230] 3.193.742 \| Western Maryland.|3d wk Mar! 231, | 201,624) 9,101,973; 7,704,034 
Fonda Johns & Glov|February ~- 75,021 71,420 674.610 617,140 || Western Pacific. .__| January ae 585 372} 437.244) 5.33% .345 4,385,964 
Georgia Railroad. _|January --| 294,751) 259.475) 2.208.792] 1,833,311 || Western Ry of Ala_|January -.| 125.076) 110.545) 844.064) 772,015 
Grand Trunk Pac_-_|ist wk Mar} 9,298] 104,333) 3.616.670] 4.144.700 || Wheel & Lake Erie.|February -| 575.374) 682.833) 6.479.024) 6,778,799 
Grand Trunk Syst_|3d wk Mar)1,054,639| 967,233'44,795,842|38,662.486 | Yazoo & Miss Vall_|February -|1,228,967| 994,172)11,290,169| 9,165,923 

Grand Trunk Ry|lst wk Mar| 846,460! 784,368 34,113.410)28,509,964 | | 

Grand Trk West_|Ist wk Mar| 159.294) 150.496) 6.064.056] 5,911,335 || —_-—- _ 

Det Gr H & Milw|Ilst wk Mar} 57,400} 57,128) 2,118,.631| 2,202,820 || Current | Previous 
Great North System) February - -|4,823,311/4,.279,512|57.781,.265|54,338,.973 | Various Fiscal Years. Period. Year. Year. 
Gulf Mobile & Nor_|January --| 180,426) 157.739] 1.187.360] 1,146.083 || —— —-——-— — — — 

Gulf & Ship Island_|January --| 177,383] 164.294) 1,177.674| 1.142.605 || Buffalo & Susquehanna RR----|Jan 1 to Feb 28 $261.128| $309.479 
Hocking Valley____|January ~-| 693.716} 519.831] 5.282.553] 4.319.774 || Delaware & Hudson_____.- -\Jan 1 to Jan $31) 2.153.543) 2,140,284 
Illinois Central__._|February -|6,229.684/5.871.545,52,003.354|45,848.565 | Erie_._._______________ \Jan 1 to Jan 31) 5,692,096) 5,711,592 
Internat & Grt Nor|January --| 901.622) 732.5%2| 7.081.006] 5.565.312 || New York Central_j___- -Jan 1 to Jan 31/15.901.873 14,889.054 
Kansas City South_|February -| 994,095) 809.583) 8.101.597] 6.916.878 1 Boston & Albany______-- _|Jan 1 to Jan 31) 1,677.177| 1,587,518 
Lehigh & Hud River|January --| 178.930) 154.523) 1.307.458) 1,249.511 || Lake Erie & Western_n__--.Jan 1 to Jan 31 685.007 | 3 323 
Lehigh & New Eng-|January .-| 282.071] 262.491) 1.845.893] 2.058.949 || Michigan Central_____----- Jan 1 to Jan 31) 4,061,055) 3,272,174 
Lehigh Valley_____ February -|3,304.753 3.479,847'32,681,451\31,254,043 | Cleve Cine Chic & St Louls_-|Jan 1 to Jan 31) 4,001 801) 3,482,893 
Los Angeles & SL_. January --| 891.141| 766.305 6,%3%8.318| 6.300.952 || Cincinnati Northern___----- Jan 1 to Jan 31| 193.282) 130.2 

Louisiana & Arkan_|January —-. 124.854) 107.087 885,059} 1.006.356 || Pittsburgh & Lake Erie__--- Jan 1 to Jan 31) 1.804.669) 1,745,351 
Louisiana Ry & Nav January --| 199.713) 165.412 1,366.081| 1.369.646 || Toledo & Ohio Central___._- Jan 1 to Jan 31| 513,769, 431,552 
fLouisville & Nashv 3d wk Mar/)1,253.380 1,202,465 49,031,839\42,900,060 || Kanawha & Michigan_-_--- \Jan 1 to Jan 31| 262.289) 291,683 
Maine Central ___ ~~ February -| 961,206) 917.438, 8.838.485) 7,847,491 || Total all lines___________-\Jan 1 to Jan 31/29.100.972|26,353,820 
Maryland & Penn__|January __ 37.386 33.666 299.976 282.015 || New York Chicago & St Louls__|Jan 1 to Jan 31) 1,339.873) 1,260,213 
Midland Valley____|January --| 201.087) 146.596 1,378.538| 1,065.488 || N Y Susquehanna & Western_--\Jan 1 to Jan 31) 336.511) — 394,692 
Mineral Range____'3d wk Mar 17.673) 20.842 843,415) 757.249 | p Pennsylvania Railroad____-_-_-}. Jan 1 to Jan 31/19,032.422)17,706,237 
Minneap & St Louis 3d wk Mar] 186,476) 245,892 7,956,139] 7.994.907 Baltimore Chesap & Atlantic Jan 1 to Jan 31) 68,719) 59,472 
Minn 8t P&S 8S M-_)3d wk Mar| 396,872) 633.669 23,741 ,577/25,199,628 || Cumberland Valley__._-_--- Jan 1 to Jan 31) 310.683) | 292,466 
Mississippi Central_|January —- 67.966} 66.618 490.138 478,122 eS ye ie ea _..-\Jan 1 to Jan 31} 1.051.095 968,369 

Mo Kan & Texas_|3d wk Mar) 678,899) 624.765 29.385,621/23,651,.372 Mary'd Delaware & Virginia\Jan 1 to Jan 31) 60.722 48,257 

Missouri Pacific. _|January __|6,306:936 4.942.530 44.426 '897|37_461.980 || N Y Philadelphia & Norfolk Jan 1 to Jan 31) 442,194) 369,247 
j New York Central January __| 15901873 14889054 119804062) 107048358 Phila Baltimore & Washing’n Jan 1 to Jan 31) 2.208.700) 1,816,327 

Boston & Albany|January --|1,677.177|1,587,518 12,990,.816,11,163.877 || | West Jersey & Seashore----- Jan 1 to Jan 31 490.099 464,428 

n Lake Erie & W_|January me 685.007) 523.323) 4,621,343) 3,996,830 || Pennsylvania Company___-.---\Jan 1 to Jan 31) 5.338.286) 5,146,551 

Michigan Central January ~-|/4,061,055 3,272,174 28.577 .863 23,254,785 Grand Rapids & Indiana___-|Jan 1 to Jan 31 489.183 430,082 

Cleve C C & St LiJanuary _-/4,001,801 3.482.893 28.523 .864 24,804,719 1 Pittsb Cine Chic & St Louls_|Jan 1 to Jan 31) 5,496,428) 4,956 495 

Cincinnati North.| January = 193.282 130,272) 1.208.018 1,051,432 Total lines—East Pitts & Erie Jan 1 to Jan 31/23.969.881) 22,013,877 

Pitts & Lake Erle January __|1,804,.669 1,.745.351/14.370.798 12.903.475 —West Pitts & Erie\Jan 1 to Jan 31 11.481.670 10,667,553 

Tol & Ohio Cent_|January --| 513.769 431.552) 3.963.984, 3.081.840 —All lines E & W_\Jan 1 to Jan 31(35,451.551/32,681,430 

Kanawha & Mich January --| 262,289 291.683) 1,967,036) 2,104.969 Rio Grande Junction__._____- Dec 1 to Dee 31 92.694 76,010 

Tot all lines abovei January -_-_| 29100972 26353820 216027840 189410291 Rutland __.___.____.__________ Jan 1 to Jan 31 328.152 277 ,859 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 

















{ {| | 
: ; Current | Previous | Increase or || Current | Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % || * Monthly Summaries. Year. } Year. | Decrease. % 
$ $ $ || Mileage. Cur Yr. Prev. Yr.| $ | 3 : 

24 week Jan (33 roads)_-.-| 12,705,473) 10,708,927) +1.996.546 18.58 || May-..-..- 248,006 247,189 308,029,096 244,580,685 +63.448.411 25.99 
3d week Jan (33 roads).---| 12,738.938| 11,463,054! +1.275.884 11.13 || June_-____ 226.752 225.803)285,149,746 237 612,967, +47 .536.779/ 20.00 
4th week Jan (32 roads)_-_-| 19:155.988) 16.363.202| +2:792:786 17.07 || July -...... 244.249 2431563/308,040.791 263.944.649 +44.096,142/16.77 
Ist week Feb (30 roads)_---} 11,094.646, 10.983.013) +111.633; 1.02 || August___-_245.516 244.7651333.460,457|278.787 .021| +54.673,.436) 19.66 
2d week Feb (27 roads)..-.| 11,941,735) 11,333,376) $608 .359) 5.37 || September_-248 156 247 .466/332.888.990/ 294 333.449) +38,555.541/13.11 
3d week Feb (30 roads)_-__| 12.907.667, 12,411,450) +496.217| 3.99 || October ____246.683 246.000 345.790,899 310.740.113 +35,050,786| 11.22 
4th week Feb (28 roads)_-__| 13,508,398 14,066,891 | —558.493 3.97 || November__248.863 248.058 330,258.745 306.606 .471 +23.652,274) 7.71 
Ist week Mar (29 roads)_---| 12,798.647| 12,115,340) | +683.307) 5.64 || December _-216.811 215.669 262,171,169 242.064.235 +20.106.934/ 8.31 
2d week Mar (30 roads)__.-| 13,411,164 12,018.648| +1,392.516 11.59 || January___-248.477 247.327 307.961.074 267.115.289 +40.845,785) 15.29 
3d_week Mar (31 roads)_-_-! 13,198,911 12.565.087' +633.824 5.04'' February _-_ 85.604 83.685 63,029,395 61,.597.875 +1,431,520! 2.32 

a Includes 





Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute. c includes Mason City & Fort Dodge and the Wisconsin 
Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earnings of Colorado Springs & Cripple 
Oreek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. 
hIncludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR., and 

unkirk Allegheny Valley & Pittsburgh RR. comers 


k Includes the Alabama Great Southern, Cinc. New Orleans & Texas Pacific, New Orleans & North 
and the Nor. Alabama. | Includes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads in 


any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which neouete }, elation Fase TRC. py 
follows we sum up separately the earnings for the third week | Reading Company— or ee Bagi gee 
of March. The table covers 31 roads and shows 5.04% Phila & Reading__Feb ‘17 4,583,701 1,126,395 832,500 293,895 

v« > > ay » > Tae Tes “2 oS 4, 804 679 1,618,528 770,250 848,278 
increase in the aggregate over the same week last year. 2 mos ‘17 9.999.375 2.649.006 1,665,000 _ 984,006 
9,855,750 3,591,260 1,540,500 2,050,760 

5 320,361 12,500 

224,570 8,000 

859,276 25,000 
589,821 16,000 573,821 
1,446,756 845,000 601,756 
1,843,098 778,250 1,064,848 
3,508,282 1,690,000 1,818,282 
4,181,081 1,556,500 2,624,581 
575,502 493,000 82,502 
16 557 ,896 57, 100/229 
mos °17 86 168.778 

16 ¢ ¢ 9 = 2 ’ 
Duluth South Shore & Atlantic ge fed 2,022 ,25 2 684,258 
Georgia Southern & Florida__--- 9,02: 2,1 "16 ¥ 99: 1,235,917 1,165,077 
Grand Trunk of Canada mos °17 4,663 ‘060 1,987 ,060 
- Pace ok ~ { x ‘ ” "16 5,305, 779 y 5 2'833; 946 
Detroit Grand Hav & Milw 


Canada Atlantic Net after Other Gross Fired Balance, 
anada Atiantl Po ’ Earnings. Tazes. Income. . Charges. Surplus. 
$ 


$ $ $ 
Boston & Maine— 
Feb '17 4,001,884 242,648 def661 ,343 
"16 4,023,019 884,693 Le 
2 mos ’17 8,520,162 ,059 ,342 def809 ,368 
"16 «8,228,981 ,858,951 . 118,732 
3,001 Buffalo Roch & Pitts— 
1,010 Feb'17 870,450 138,882 111,676 250,558 176,247 74,311 
1,094 "16 951,794 256,998 104,436 361,434 176,456 184,978 
43.000| 2 mos ‘17 1,905,459 305,763 224,732 531,495 351,007 —‘180,488 
134,166) "16 1,945,596 497,737 214,237 711,974 352,874 359,100 
304! Cuba RR— 











Third Week of March. | 1917. 1916. Increase. ak ath Coal & Iron Co___Feb 
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2 mos 
Ann Arbor__ obo 89 

Buffalo Rochester & Pittsburgh 295,374 249,050 46,3: Total b , ‘ 

é & 249, , oth cos_..Fe 

Canadian Northern 2: 100 549,000, 1 ° 
Canadian Pacific 000) 2,281,000 
Chesapeake & Ohio 2385 903.841 
Chicago Great Western_-_- 7 368,919 } 83 . _ , 
Chicago Indiar tapolis & Louisv- pao-Jee a3 - Reading CompanyFeb , 
Colorado & Souther 
Denver & Rio Gr ande 
Detroit & Mackinac 
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2 mos’ 
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Mineral Kange 
Minneapolis & St Louis...._- 
Iowa Central 
Minneap St Paul & S S M__-_- 
Missouri Kansas & Texas 
Mobile & Ohio 
Nevada-California-Oregon 
Pere Marquette ‘ ‘ 
Rio Grande Southern Sf: 
285,000 
Southern ‘Railw: ay System 86,250 
Tennessee Alabama & Georgia ‘ ) 
Texas & Pacific 5s 7 OSS Jan '17 761,119 208 ,436 2,527 210,953 95,012 115,951 
Toledo St Louis & Western____ ay : 119. 602 ,512 16 691,480 399,199 6,098 405,297 87,121 318,176 
Western Maryland 231, "189 201, 624) 99° 565 7 mos’‘17 3,936,295 ,191,514 7,583 1,199,097 633,986 565,111 
nee | eres | ee ‘16 3,231,779 ,510,781 6,098 1,516,879 539,869 977,010 
Total (31 roads) 13,198,911 isa 565, 087 | jl. 133. 451 162 N O Tex & Mex— 
Net increase (5.04%) gwamcne! Obsaee Feb'17 586,739 229,231 ; 198,803 
"16 = 399,521 29,198 def39,603 
Net Earnings Monthly to Latest nT table 2mos'l7 1,165,743 439,893 340,665 
following shows the gross and net earnings with charges and 16 787,799 = 68,484 sepeee ridin 


y , — Gross Net Other Chrages Balance, 
surplus of STEAM railroad and industrial companies re jue. tite. fee. tae. 2 ee 
ported this week: $ $ $ $ $ 
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$ 
2 y : Fonda Johnstown & Gloversy— 
ar oo eae et ae. Feb '17 75,021 27,091 3,028 30,119 36,326 def6,207 
— — a — —— 16 = 71,420 31.794 2026 33,820 36,004  def2,184 
ads. . : i $3" 2mos'17 157,104 61,130 7,780 68,910 72,820 def3,910 
: . 16 


5,5! 4,108 4,235 68,346 95 13,584 
Atlantic Coast Line_-a_-Feb 3,790,315 3,348,307 1,420,806 1,202,044 145.569 64.106 38 58,346 = 71,930 def3.58 
Jan 1 to Feb 28 7'500'815 6.423.373 2:7071264 2'139'897 INDUSTRIAL COMPANIES. 


Atch Top & Santa Fe_b_Feb 11,591,896 10,644,431 44,239,226 43,997,179 Gross Net after Fixed Balance, 
July 1 to Feb 28 101,740,955 87,277,880 940,565,017 32,612,936 = —_ — —— 


Baltimore & Ohio_b____Feb 8,665,656 8,325,177 1,824,190 1,936,638 


Jan 1 to Feb 28 18,438,009 16,769,464 4,470,309 3,985,615 | St Rocky Mt& P-Feb (17 261,705 = 84.701 


0 
Canadian Northern Syst_Feb 2,358,600 2,089,200 108,200 129,400 8 mos 19 1,993,085 612,975 444,848 
July 1 to Feb 28 26,822,700 21,527,600 6,886,400 5,909,300 "16 1,849, 295 525,882 188,203 337,679 


Canadian Pacific_a Feb 9,084,277 8,795,830 1,986,049 2,294,343 EXPRESS COMPANIES. 
July 1 to Feb 28 95,960,550 83,854,820 35,292,293 34,008,938 —Moonth of December— ey 1 to Dec 31— 
915 16 1915 


Central of Georgia_b...Feb 1,133,566 1,006,963 298,128 275,168 . 1916 
» oss 5°95 3'n: : FAR Qs Western Express Co — $ $ 3 $ 
Jan 1 tp Feb 28 2,331,944 2,031,111 c611,149 — €545,826 | nota from transportation-. 146,204 139.700 863.570 749.814 
Chicago & North West.a.Feb 6,683,241 7,018,787 695,611 1,782,557 | Express privileges—Dr 67 ,436 65,202 7,643 349,626 
Jan 1 to Feo 28 14,564,547 13,720,327 2,513,325 3,266,590 





41 
Colorado & Southern-b-Feb 1,323,205 1,236,321 _ 503,513 460,036 | , Revenuefrom transport’n- = 78,678 4A 6S 


Jan 1 to Feb 28 2'980,648 2,539,173 1,259,683 917,880 Oper other than transport’n 4,371 4,460 4,33¢ 22,866 


Delaw Lack & West_b__Feb 3,966,725 3,873,898 1,385,593 1,508,715 Total operating revenues_ 83,139 78,958 470, 
Jan 1 to Feb 28-_---- 8:401,402 8,097,215 3,038,966 3/293,171 | Operating expenses 69,113 59.470 376. 
Illinois Central_a Feb 6,229,684 5,871,545 1.396.661 1,218,290! Net opers 5 
Jan 1 to Feb : 13,024,070 11,532,205 2,953,285 2,352,177 | py ofoperating revenue... 14,026 19.488 4.107 90.9% 
Lehigh Valley_b Feb 3.204.788 9470867 219.008 P 264.298 TOE TANGER. oc cansnwwen< 2,394 1,253 9,610 6,611 
Jan 1 to Feb 28 6.962.895 7,012,826 2,097 1,733.69 
srati * 4 y 2 34 59: 
Maine Central_a feb 961,206 _ 917.438 82,014 _ 204,718 | Operating Income a Uke | 


July 1 to Feb 28 8,838,485 7,847,491 2,074,351 2,017,450] ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Nashv Chatt & St L_b_-Feb 1,095,112 1,028,827 240,166 254,374 | —— ———— mere : : ee . ae 
Jan 1 to Feb 28 2,298,310 2,082,049 528,690 524,511 
Northern Pacific- Feb 5,430,116 4,963,512 1,970,551 1,886,200 Name of Road . . 
Jan 1 to Feb 28 11,719,519 10,420,213 4,632,121 4,299,606 or Company. | Find gl | Cyrrent | enue Cuscont | Puptous 
Pacific Coast 369,373 — 497,643 95,452 27 853 “_- | ae _* nscale 
July 1 to Jan 31 4,128,610 4,345,475 597 ,906 712,552 3 | g 
Southern Railway_a___--Feb 5,988,107 5,721,736 1,359,771 1,629,798 | aqgiron El Pow Corp. January __| 154,151! 138,841 
July 1 to Feb 28 52,696,027 46,375,970 16,038,686 13,744,115 | Atlantic Shore oo ee” 22,040) 21,081 
Cinc NO & Tex P_a__Feb 855,042 943 ,990 160,573 274,366 | cAur Elgin & Chic Ry January --| 159,792) 148,860 
July 1 to Feb 28 8,091,305 7,068,020 2,635,585 1,914,734 | Bangor Ry & page 9 qpneary rss d wo-TEs 
Ala Great South_a_--Feb 448,336 — 430,159 78,624 — 107,798 } Baton Rouge Elec Co February - = 18,82: 4 +200 
July 1 to Feb 28 4,041,584 5,596;801 1,31: 3 1,027'628 | Setcitis ail ty lluneary 82, 0: ie O73 
New Orl & Nor East.a.Feb 360,250 — 306,211 2: $9.807 | Bon. tenn t,o Pilaanase er 
July 1 to Feb 28 2,872,095 2,494,067 870.630 661.457 | Brazilian Trac, L & Piganuary ~~ yaoi OF? 266, 
Georgia Sou & Fla_a-Feb 231,149 — 218,757 48,577 at 684 | Bklyn Rap Tran Syst ‘December _|2452,706| 2317, 537 29,304.,¢ 
July 1 to Feb 28 1,926,129 1,645,128 474,859 54, oi6 5 | Cape Breton Elec Co February - ; 70, 591 
Mobile & Ohio_a_- Teh 916,399 886 334 148,918 79,952 | Cent Miss V El Prop- January -- 
July 1 to Feb 28 8,277,861 7,680,059 1,669,151 1,730 029 ) Cosstencogs Ry & Lt woauery ag 
Union Pacific_a Feb 7,586,560 8,012,375 1,582,100 2,779,583 | Vities Service Co-..-| February -| 100) cue 
Jan 1 to Feb 2 16,070,154 15,416,396 3,733,664 5,028,654 | Cleve Palnesy & Hast canuary -- Rye 103305 
ae Feb 28 ive so '057 1 136 ‘9B2 Sas '2n0 oO8 428 | gColumbia Gas & El_|February -|1051,698) 859,900 





259 423,054 
092 332,087 








Latest Gross Earnings. Jan. 1 to latest date. 











ey 5,6: 26,328 
107 ‘049 ‘ 187 ‘Oe? 
1681 ,868 6 


to 
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$ “ Jolumbus (Ga) El Co February $0,987 64,622 

W abash_ feb 2,718,334 2,833,995 691,501 864,795 Xolum (O) Ry, L & P January - 337.571 297 ‘417 
Jan 1 to Feb 2 5,631,173 5,693,279 1,401,292 1,742,948 Jom'’w’th P, Ry & Lt;February -|1530,735) 1362,995 
Western Maryland- b.--F 975,219 800 27° 292 807 78 ; Connecticut Co_____|Janmuary - 736, 505 70 of 506 
Jan 1 to Feb 2,007,185 1,693,82- 619,288 F 345 | Consum Pow (Mich) .' February 460,279) : 

} ‘ b > > R&R . ary 928 

Wheel & Lake Erie b_..Feb 575,374 382,83: 153,808 253,145 | Gums 9 se) F oo Lu gemuery - 19800 
Jan 1 to Feb 28 1,256,291 1,375,1! 341,633 489,803 | pee oe & Light Fe a.” : 247 

. 9928 aR ‘ ont 4 ; ayto ow & Light February - 7 

Yazoo & Miss Valley-a_.Feb 1,228,967 | 994,172 271,389 | g Detroit Edison... February _ 
Jan 1 to Feb 28------ 2,654,736 ; : 682,361 479,005 | Detroit United Lines January 
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— ; : ; | DDEB & Batt (Rec) December - 
a Net earnings here given are after deducting taxes. | Duluth-Superior Trac February - 
b Net earnings here given are before deducting taxes. } Bast St Louis & Sub. January —-| 
c After allowing for uncollectible revenues and taxes, operating income for } astern Texas Elec__ January _- 
Feb. 1917 was $235,776, against $222,399; from Jan. 1 to Feb. 28 was | &] Paso Electric Co_. February - 
$492,913 in 1917, against $438, 699 last year. | 42d St M & St N Ave December - 
j For February taxes and uncollectible railway revenue amounted to | g Federal Lt & Trac__ January -- 
$583,049, against $583,409 in 1916; after deducting which, net for Feb. | Galy-Hous Elec Co__ February - 
1917 was $3,656,177, against $3,413,770 last year. From July 1 to Feb. 28 | Grand R:z apids Ry Co January - 
taxes, &c., were $4,741,090 in 1917, against $4,139,645 in 1916. The | Great West Pow Syst January _ 
per cent of return on property investment was 6.92 for the 12 months | Hagers’n & Fred Ry. January - 
ending Feb. 28 1917, against 5.47 for the same period last year. Harrisburg Railways February 


Gross Net after Fized Balance, Havana El Ry, L& P January - 
Earnings. Tazes. Charges. Surplus. Honolulu R T & Land January -. 
$s 


~ $ Houghton Co Tr Co- February m 

Chic St P Minn & O_Feb'17 1,298,685 98,362 206.465 def 103, 103 | ) Hudson & Manhat-. February - 
"16 «1,511,288 344,332 224,200 120,1: Illinois Traction.... February - 

2 mos a2 2,961,121 504,227 428,590 - 
"16 < be 
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5.6: Interboro Rap Tran_ February 
3,073,557 727.703 468,514 259,189 gockeoavilie sree ©) ‘0 ebruary 

- Wr ah ’ 56 ecoku Llectric Co_ February 

oe ¥ Cas & Wat... Fe 16 678,14: 4: 133 'oof Got} } £89 Key West Electric... February 
2 mos ‘17 : 201.860  def2'56] | Lake Shore Elec Ry January - 

16 1,362,299 314,420 244.739 69.681 Lehigh Valley Transit February 
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Name of Road 


or Company. Current | Previous| QCurrent 
Month. Year. "ear. Year. 
$ $ x 

Lewist Aug & Waterv January -- 61,703 52,883 61,703 
Long Island Electric. December - 17,153 16,035 245,164 
Louisville Railway_. January - 254,333, 243,661 254,383 
Milw El Ry & Lt Co_ January __| 687,655) 603,830 687 ,656 
Milw Lt, Ht & Tr Co January - 170,435, 129,057 170,435 
Monongahela Vall Tr January... 195 675 124,041 195,675 
Nashville Ry & Light January -. 209.869 196.585 209.869 
Newp N & H Ry G& E November 87 ,654 72,872 955,732 
N Y City interboro December 58 ,660 60,540 632,805 
N Y & Long Island December 32.5147 31,154 413.986 
N & North Shore December 12,115 12,442 160,216 
N Y & Queens Co December 112,713, 112,386) 1,391,330 
New York Railways. January 997 ,075 1121,437 997 ,075 
N Y & Stamford Ry. January -.- 26,108 24,107 26,108 
N Y State Railways. December 651,989 561,901 8,256,470 
N Y Westches & Bost January -- 45,764 41,770 45,764 
Northampton Trac February 15,812 14,490 32,320 
Nor Ohio Trac & Lt. February 483.866 364,153 989 308 
North Texas Electric February .~| 158,578) 141,880 32 
Ocean Electric (L 1 December 6,314 5,489 1: 5 
Pacific Gas & Elec_. January ~~ 1773,565 1762,713 1,773,565 
Pacific Lt & P Corp February 254,174 244,473 544,591 
g Paducah Tr & Lt Co February - 25,550 25,618 54,338 
Pensacola Electric Co, February .- 26,909 21,833 53,955 
Phila Rapid Transit. February —~ 2295,349 2036,166; 4,633,137 
Phila & Western Ry_|February - 36,003; 33,726 75,725 
Poit(Ore) Ky.L&PCo. January .. 490,251 454,988 490,231 
g Puget Sd Tr, L & P January --| 787,870 669,593 787,870 
g Republic Ry & Lt_.| February —~ 357,646 310,459 737 428 
Rhode {sland Co___-\ January -. 465,751 428,216 465,751 
Richmond Lt & RR December 31,945 29,146 406 ,.735 
St Jos Ry, L, H & P. January ~~ 135,783 123,276 135,783 
Santiago Elec Lt & Tr December 57,814 15,961 553,559 
Savannah Electric Co February - 69,295 60.396 144,348 
Second Avenue (Rec) December 58,382, 66,956 766,250 
Southern Boulevard_| December - 15,160 18,246 182,956 
Southern Cal Edison_ February 405,687; 411,981 $26 ,27 1) 
Staten Is!’d Midland_)' December - 23,571 22,060 331,428 
Tampa Electric Co__ February 90,360 90,544 182,675 
Third Avenue December 318,420) 339,564! 3,590,943 
Twin City Rap Tran.|2d wk Mar 202,872; 189,284, 2,129,423 
Union Ry Coa of N Y C| December 222,716) 226,175) 2,544,253} 
Virginia Ry & Power_| February —~ 478,490) 457,563) 1,003,672 
Wash Balt & Annap_'January _- 66,960; 58,490 66 960 
Westchester Electric_|December—-| 37,259) 44,017 441,131) 
Westchester St RR__|January —- 15,342!) 18,088 15,342) 
West Penn Power__-|February -) 313,912) 235,491 | 644,667! 

West Penn Trac Co February — 571,669! 463,883 1,176,149) 

onkers Railroad__._|December-_| 41,154) 59,603 564 ,967)| 
York Railways_____- \January _-| 90,729) 79.385 90.729) 
Youngstown & Obio_\January _-! 25,348! 25.148 25,348! 
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45 
4,190,086 


25,148 


b Represents income from all sources c These figures are for consolli- 


dated company. 
companies 


f Earnings now given {bp milreis 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Companies. 


Alabama Power -a- -.- -- 
Jan 1 to Feb 28 


Am P & L (sub cos only). Feb 


Jan 1 to Feb 28._-.- 
American Tel & Tel. 
Bell Telep of Penna 

Jan 1 to Feb 28_-_- 
Central District Telep- 

Jan 1 to Feb 28- 


Feb 


_Jan 
ee 


Feb 


Chesapeake & Potomac _Feb 


Jan 1 to Feb 29-_-- 


Cincinnati & Sub Bell._Feb 


Jan 1 to Feb 28_._- 
Dakota Central Telep- 
Illinois Traction_a- - 

Jan 1 to Feb 28 


Mountain States Telep-_-_Jan 


Ohio State Telephone__J 
Philadelphia Company—- 


Natural Gas Dept-_-_-_Feb 
Apr 1 to Feb 28.---- 
Oil Department. _._._Feb 

Apr 1 Fep 26...... 


Elec Lt & Pow Dept_-_ Feb 


__Jan 
.--Feb 1,057,527 


an 


—Gross Earnings 


Current 
Year. 


147,797 
306,125 
806 ,362 
1,663,875 
2,624,664 
1,103,726 
2,251,223 
607,160 
1,220,183 
327,199 
666,374 
247 ,928 
504,782 
53,250 


G 
4 


2,201,479 
772,417 
316,157 


1,080,559 
8,131,488 
41,687 
314,489 
699,564 


Apr 1 to Feb 28--- 6,592,324 
Street Ry Dept__.._.._Feb 1,043,682 
Apr 1 to Feb 28__--. 2,635,755 
Southwestern Power & Light 
(subsidiary cos only)__Feb 391,728 
Jan 1 to Feb 28.-_--. 815,412 


a Net earnings here given are after d 


b Net earnings here given are before 


Abington & Rockland Ele 


Light & Power___Feb ‘1 7 


Cc 


o 


16 

2 mos '17 

"16 

Asheville P & Lt__.Feb af 
"16 

12 mos Feb ‘17 

"16 

AG & WISS Lines_Jan Al 
Baton Rouge Elec__Feb ‘17 
"16 

2 mos '17 

"16 

Blackstone V G & E Feb ‘17 
"16 

2 mos ‘17 

"16 

Brockton & Plym__Feb Ag 
2 mos °17 

"16 

Cape Breton Elec__Feb af 
2 mos '17 

"16 


Gross 


Earnings. 
$ 


17,408 
14,797 
34,952 
30,741 
38,004 
34,402 
461,928 
447,750 
3,122,041 
2,008,169 
18,822 
17,150 
39,268 
34,977 
161,412 
144,317 
335,610 
300,055 
7,714 
7,232 
16,730 


15,358 


32,758 


Previous Current 
Year. Year. 
107,436 101,329 
216,658 212,075 
733,648 344,713 

1,514,476 718,758 

2,172,042 1,537,133 
973,563 284 942 

1,982,784 600,624 
563 ,662 194,379 

1,144,871 387 ,542 

298,253 107 ,604 
612,179 208,366 
224,895 106,326 
456,579 216,481 
48,325 13,888 
1,002 ,662 410,484 
2,036,603 865,963 
639,119 249,169 
278,304 128,180 
912,684 689,627 
6,989,827 4,516,720 
13,059 31,807 
207 ,983 208,077 
558,186 285,557 
5,180,136 2,718,886 
1,012,610 293,021 
11,571,871 4,122,498 
350,100 186,548 
717,202 388,539 


ducting taxes. 
deducting taxes. 


Net, after Fized 


Tazes. Charges. 
3 3 

5,061 199 
3,955 194 
8,097 420 
7,760 402 
16,692 4,511 
14,442 4,338 
187,721 50,864 
202,300 52,085 
886,299 140,291 
489,823 162,658 
10,137 3,513 
8,627 3,436 

20,605 7,07 
17,252 6,933 
57,095 21,087 
63,888 20,301 
122,233 51,118 
136,508 49 654 
def996 1,160 
def440 1,094 
def 2,227 ,294 
91 2,199 
12,565 6,551 
10,059 423 
17 ,937 13,103 
24,990 12,979 








-— Net Earnings—— 


Previous 
Year. 
s 
71,280 
142,958 
338,601 
717,724 
,307 518 
287.145 
598,080 
174,835 
366,781 
87,197 
189,541 
95,367 
199,900 
14,012 
412,380 
829,657 
229,119 
109,720 


643,597 
3,976,327 
16,823 
135,410 
298,549 
,088,176 
337,444 
4,244,040 


— 


9 


«< 


175,278 
363,259 


Balance, 
Surplus. 
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Carolina Pow & Lt.Feb ’17 

| "16 

12 mos ‘17 

16 

Cent Miss V El PropFeb ‘17 

"16 

2 mos ‘17 

"16 

Cleve Elec lll Co___-Feb ’17 

16 

2 mos ‘17 

"16 

Columbus (Ga) Elec Feb °17 

"16 

2 mos "17 

"16 

Colorado Power Co__Jan ‘17 

"16 

12 mos ‘17 

"16 

Connecticut Pow Co Feb ’17 

"16 

2 mos '17 

"16 

Dallas Electric Co__Feb '17 

"16 

2 mos °17 

"16 

Duluth-Super Trac_Feb ‘17 
"16 

2 mos '17 

"16 

Edis E1 Ill (Brock)__Feb '17 

"16 

2 mos ‘17 

"16 

El Paso Electric___._ Feb '17 
"16 

2 mos ‘17 

"16 

Jan ‘17 

Excelsior Sprgs "16 

Water, Gas &/12 mos ’17 

Electric Co_- "16 

Fall River Gas Wks-_ Feb ‘17 

"16 

2 mos ‘17 

"16 

Ft Worth Pow & Lt_Feb °17 
‘16 

12 mos ‘17 

"16 

Galvy-Houston Elec_Feb ’17 

"16 

2 mos °17 

"16 

Haverhill Gas Lt Co Feb '17 

"16 

2 mos '17 

"16 

Houghton Co El Lt_Feb '17 

"16 

2 mos ‘17 

"16 

Houghton Co Trac_Feb '17 

"16 

2 mos '17 

"16 

Hudson & Manhat-_Feb ‘17 
(All sources) a. 

2 mos *17 

‘16 

Interboro Rap Tr_-Feb aA 

16 

8 mos '17 

"16 

Jacksonville Trac__.Feb ’ Wy 

"16 

2 mos ‘17 

"16 

Keokuk Electric Co_Feb '17 

"16 

2 mos '17 

"16 

Key West Electric__Feb '17 

"16 

2 mos ‘17 

"16 

Lowell El Lt Corp__Feb '17 

"16 

2 mos ‘17 

"16 

Miss Riv Pow Co__Feb ‘17 

"16 

2 mos ‘17 

"16 

: { Jan ‘17 

New York Rail-: "16 
We wnccccost? Se cre 

{ "16 

Northampton Trac_Feb °17 

"16 

12 mos '17 

"16 

Nor Texas Electric_Feb ’17 

"16 

2 mos ‘17 

"16 

{ Jan ‘17 

Pacific Gas & "16 

El (Arizona) - 12 mos '17 

( "16 

: { Feb ‘17 

Pacific Light & { "16 

Power Corp___|2 mos °17 

( "16 

Paducah Tr & Lt__Feb ‘17 

"16 

2 mos '17 

16 

Pensacola Elect___Feb ‘17 

"16 

2 mos ‘17 

"16 

Sierra Pacific Elec_Feb '17 

"16 

2 mos By 

Southern Cal Edison Feb a3 
pe 

2 mos ae 

Tampa Elect._____- Feb 16 

2 mos ‘17 

"16 


Gross 
Earnings. 


‘ 


_ 
pet De Oo 
Oo 
~~ 
- 
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905,909 
80,987 
64,622 

170,594 

136,569 
91,563 
69,411 

,042 ,462 
$58,689 


— 


118,266 
179,860 
163,759 
380,117 
336,891 
117,240 
105,151 
246,214 
210,008 

60,206 

54,191 
126,416 
113,396 
111,255 
91,146 
227 ,598 
196,429 

11,729 

10,924 
125,111 
110,399 


89,254 
85,634 
76,527 
68,768 

£63 ,023 

$38,687 

148,284 

145,763 

311,360 

302,202 


4 
497 ,800 
17 - 


967,819 
3,240,154 
3,036,983 

25,983,871 
23 ,053 ,762 


50,136 
113,093 
103,183 


1,121:437 
6/390.636 
8.067.320 

15,812 


49 


Net after 
Tazes. 


31,631 

29,124 
284,792 
263,375 


124,276 
223,661 
289,173 
469,143 
50,243 
37,194 
106 .669 
78,396 
52,691 
36,897 
578,575 
522,348 
32.658 
31,382 
69,018 
65,236 
74,607 
65,099 
159,080 
139,612 
3,764 
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261,395 
573,536 
545,669 
1,595,084 
1,646,361 
13,363 ,273 
12,422,962 
16,619 
16,588 
37 456 
33,279 
5,798 
6,314 
12,760 
14,305 
3,864 
3,719 
7,428 
6,857 
25,609 
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49,004 
36,632 
91,898 
72,970 
28,414 
28,679 
56,934 
57 ,367 
322,370 
289 866 
16,312 
16,331 
33.096 
33,075 
40,120 
36,573 
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006 995 
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3,437 
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50,270 
48,089 
141,002 
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2709 ,23 
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286,403 287,048 
971,945rdef263 ,327 
002,675 7942,559 
44,450 40,053 
44.700 39,916 
29.114 32,899 
28,725 24,646 
58 346 69 552 
57,811 51,574 
93,612 243 ,923 
89,606 236,953 
99,274 253,40 
105,678 268,195 
199,400 7149,591 
212,104 2147,467 
7,181 ef 46 
7,378 3,412 
14,490 def 376 
14,852 6,777 
7,800 4,026 
8,067 2,080 
15,604 7,615 
15,818 4,493 
6,833 14,378 
7,302 18,870 
13,780 33,029 
14,442 29,088 
84,748 2155,579 
85,436 2145,936 
169,684 72315,640 
170,936 2291,497 
4,372 40 ,22 
4,394 41,694 
8,627 ,703 
8,691 :262 
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Third Ave Ry Syst-Feb 
8 mos 
Texas Pow & Light Feb 


12 mos 


;: O31 ,799 
401,028 
327,875 

4,452,266 

3,716,066 

39,516 

,909 

,168 

354,666 


Utah Power & 
Light Co 


Yadkin River Power Feb aS 
29 
12 mos 447 


Gross 


Earnings. 


Harrisburg 


Louisville Railway__Jan 
New York Dock___Fe 


2 mos 


pOdtoo toro ee 
Bone oN IS 


Lt: . 
> OPO Wim tO 


. { Feb 
Northern Ohio 
Trac & Light__|2 mos’ 
H 
Twin City Rap Tran Feb 827 
2 mos’ 


z After 


q 

> 
ws 

wo 

>Ome 


739,539 
B74 

810.420 
1.725.307 
1,640,703 


allowing for other income received. 


Net after Fized 


a 
219,495 zdef55, aoe 
22,450 


219,964 
17g 143zdf1382, B08 
1,744,029 72594 
41,559 
34,630 
452,730 
344,728 
113, 338 
5,545 
As 202,840 
989,119 
14,431 
15,374 
183,148 
185,838 
Fized Chgs. 
& Tazes. 


Balance, 
— 


843,668 
13, 825 
5 


5,74 


49,878 


Balance, 
E arnings. Surplus. 
3 : 3 
32,243 
32,149 
64,486 
64,293 
77,813 
76,813 


42,201 
52,901 
88,472 
105,414 
125,658 
124,049 257,706 
73,448 
3 3,305 
) 138,350 
1 26308 77,939 
125, ‘te 
116,3 
253.7 i 
229,486 
135,612 
136,344 
284 ,975 
282,296 


385,583 
250,515 
287.369 
536.287 
574.543 


NNR eR ee 
Ovrcres Cub Tor 
Nee SOnNNS 


New York Street Railways. 
——Gross Earnings——— ———_Net Earnings — 


Current 
Year. 


Roads. 

$ 

Hudson & Manhattan.a.Dec 
Jan 1 to Dec 31 
Dec 31 


Jan 1 to 


Jan 1 to Dec 31 7,762 


Jan 1 to D 


Jan 1 to Dec 

New York Railways_a.Dec 
Jan 1 to Dec 31 

Belt Line_a 


an 1 677 


Dry Dock E B & B_a___Dec 
Jan 1 to Dec 31 

42d St M & St N Ave_a_ Dec 
Jan 1 to Dec 31 

N Y City Interboro_a_ _Dec 
Jan 1 to Dec 31 

Southern Boulevard_a--_Dec 
Jan 1 to Dec 31 

Union Ry of N Y C_a_._Dec 
Jan 1 to Dec 31 

Westchester Electric_a_ 
Jan 1 to Dee 31 

Yonkers _a 
Jan 1 to Dec 31 

Long Island Electric_a__ 
Jan 1 to Dec 31 

N Y & Long Isl Trac_a__Dec 
Jan 1 to Dec 31 

N Y & North Spere.4- ..Dec 


_Dec 


Jan 1 to Dec 
N Y & Queens_a 
Jan 1 to Dec 31 
Ocean Elec (L I_a 
Jan 1 to 
Richmond Lt & RR_a__Dec 
Jan 1 to Dec 31 
Staten Isl Midland_a__.Dec 
Jan to Dec 31 


396,861 
4,084,846 
Interboro R T (Sub)_a_Dec 2,000,816 
20,319,084 
Interboro R T (Elev)_a_Dec 1 63 5-450 
Total Interb R T_a_Dec 3,634,246 
é 38,091,516 
Brooklyn Rap Trans.a_Dec 2,452,706 
31 29,304,948 
946,072 
12,162,208 
54,250 
A447 
58,382 

766,250 

318,420 
3,590,943 

32,932 

421,808 

127,491 
1,672,888 

58,660 

632,805 

15,160 

182,956 

222,716 
2,544,253 


160,216 
112,713 
1,391,330 
6,314 
153,965 
31,945 
406,738 
23,571 
331,428 


Previous 
Year. 

$ 
357,018 
725,988 
»794,113 
247 ,838 
442, B10 
48,233 

237, 023 
996, 075 o 
»317,537 
»417,295 
1 
4 


Current 
Year. 
$ 
222,913 
2,168,604 
1,203 ,548 
12,401,403 
690,097 
7,970,631 
1,893,645 
20,372,036 
764,262 
9,830,632 
146,684 
3,218,417 
def2,839 
90,732 
def1,827 
107,476 
91,435 
1,225,657 
def16,926 - 
def7 ,831 
24,336 
535,983 
504 


Ptevious 
Year. 
$ 

c191,517 
1,997,101 
1,134,549 
11,242,602 
670,042 
7,263,580 
1,804,590 
18,506,188 
766,554 
9,491,600 
339,857 
4,073,693 
11,576 
177,953 
8,450 
230,087 
120,923 
1,401,201 
2,382 
68,787 


54,252 
806,807 
20,761 
225,096 
5,197 
66,092 
46,002 
705,844 
5,429 
102,256 
3,629 


3, 
1 
18, 
15, 
3,2 
33, 
2 
27 


1, 
1 


50,231 
84,188 
66,286 
774,515 
66,956 
876,066 
339,564 
3,875,574 
42,756 
485,128 
157 7.599 
1,946,625 
60.540 
698,499 125,902 
18,246 def4,726 
228,619 4,867 
226,175 13,914 
2,794,128 403,533 
44,017 def2,121 
579,915 44,966 
59,603 def13,103 
733,250 60,143 128,197 
16,035 def2,331 def2,582 
251,881 7,897 27,005 
31,154 1,787 2,062 
428,384 43,390 87,640 
12,442 2,313 
165,877 45,556 
112,386 def7,768 
1,384,667 1,541 
5,889 
151,474 
29,146 
397,561 
22,060 
338,409 


13): 


2,721 
47,208 
def4,685 
def8,856 
def43 
64,950 
1,455 
92,039 
Aef1,810 
37 ,467 


def1,081 
45,052 
4,143 
97,691 
def3,518 
18,724 


a Net earnings here given are after deducting taxes 


c Other income amounted to $83,927 in Dec. 


1916, agst. $86,951 in 1915. 





ANNUAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 


and miscellaneous companies 


published since Feb. 24. 


This index, which is given monthly, does not include 


reports in to-day’s 


Steam Roads— 
Buffalo Rochester & Pittsburgh Ry- 
Chicago & North Western Ry 
Chic. St.Paul Minn. & Omaha Ry - 
Delaware Lack. & Western RR-- 
Erie RR 
Fonda Johnstown & Gloversville RR. 863 
Illinois Central RR 
Long Island RR 
Missouri & North Arkansas RR- --- 
New Orleans Great Northern RR__. 
New Orleans Mobile & Chicago RR - 
New Orleans Texas & Mexico Ry - - - 
New York Central Lines 
Norfolk & Western Ry 
ee eee 918 
Peoria & Eastern Ry 
Peoria & Pekin Union Ry 
Seaboard Air Line Ry 
West Jersey & Sea Shore RR 


Page. 
948 


“1145 
pon 


Electric Roads— 
American Cities Co 
American (Electric) Railways 
Chicago City Ry 
Cleveland (Electric) Ry 
Cleve. South Western & Col. Ry_.._104 


“Chronicle.” 


Electric Roads (Concluded)— Page. 
Eastern Power & Light Corporation_1145 
Hudson & Manhattan RR 856 
Illinois Northern Utilities Co 
Interborough Consolidated Corp- 
Inter-State Railways 
Kansas City (Mo.) Railways__ 
Louisville Railway p 
Milwaukee Elec. Ry. & Light Co-_.- 
National Properties Co 
New Orleans Ry. & Light Co- : 
Omaha & Council Bluffs Street Ry- 
Porto Rico Railways Co., Ltd 
Railways Company, General 
Reading Transit & Light Co 


.1045 
-. 952 
.1145 
. 952 
.1039 
_1045 
864 
1146 


| Salem & Pennsgrove Traction Co 


Terre Haute Ind. & East. Trac. Co. 
Toronto Railway 

Trenton Bristol & Phila. Street Ry 
UndergroundElec. Rys. of London . 
Union Traction Co. of Indiana_-_ 
United Light & Railways ‘ 
United Railways Co. of St. Louis__ 
West India Electric Co 


1046 
. 1046 
766 
948 


West Virginia Traction & Elec. Co__ 
Wise.-Minn. Light & Power Co__._ 766 





| American Snuff Co 


149,032 | 


Industrials— | 
Adirondack Electric Power Co 
Aetna Explos. Co., Inc., & Sub.Cos_1140 
American Bank Note Co 859 
American Cigar Co 
American Graphophone Co 
American Hardware Corporation... 766 
Amer ice an Piano Cc o 0 
953, 1042 
Amer. ‘Sales Book. C 0. ._.766, 948 
American Smelting & Refining Co_.1040 
762 
American Steel Foundries____.953, 1040 
American Sugar Refining Co : 
Amer.(Bell) Telep. & Teleg. Co — 
American Tobacco Co ___ 
American Woolen C 9 
Appalachian Power 
Arkansas Natural Gas Co 
Atlantic & Pacific Steamship Co__. 86 52 
0 


.1039 


Atlantic Steel Co 

(Walter) Baker & Co., 

Baldwin Locomotive Works 

(The) Barrett Company 
Belding-Paul-Corticelli Co., L 

Bell Telephone Co. of Canada 

Bell Telephone Co. of Pennsylvania. 76 
Bethlehem Steel Corporation 

(E. W Bliss Co 

Booth Fisheries Co 


Bucyrus Co. (South Milwaukee) - _- 
(F. N.) Burt Co., Ltd 
Butterick Company 
Butte & Superior Mining Co 
(The) By-Products Coke Corp 
California Petroleum Corporation. -_ 
Calumet & Arizona Mining Co 
Cambria Steel Co 
Canada Cement Co. . 
Canada Foundries & For ‘gings, 
Canada Steamship Lines, Ltd_- 
Canadian General Electric Co___-_ 
Carriage Factories, Ltd 
(J.1.) Case Thresh. Mach. Co., 
Central Dist. (Bell) Telepho 
Central Leather Co_______- 
Chevrolet Motor Co 
Chicago Junction 
Stockyards Co-_- 
(The) Cleveland Elec. Tilum. Cc oO. 
Cleve. & Sandusky Brewing Co_- 
Columbia Gas & Electric Co 
Commonwealth Edison Co- 
Comput’g-Tabulat’g-Record’ g- Co 
Consolidation Coal Co ; 
Consumers Co. (Ice & Coal) -___-_- 
Copper Range Co. of Michigan ____1048 | 
Corn Products Refining Co Pets +4 ar 
Cumberland Telep. & Teleg. Co__ 
Dayton (O.) Power & Light Co_- 
Diamond Match Co 


Ltd_ 1047 | 
. 865 | 
..1147| 
-1147 | 
1140} 
767 | 
858 | 
ee 
Union 


Inc. 


Rys. & 
. 860} 
.- BE 54 | 
954 | 
1039 | 
. 858 
_ 954 
aawkhOe 
862 


- a6 | 
_1048, 1141 | 


Dominion Canners, Ltd- P 
Dominion Power & Ky ransmission - - <a 
Donner Sieel Co., Ine_- 
Electrical Devel. Co. of Ont., 
Electric Boat Co 

Electric Bond & Share Co 
Electric Properties Corporation - 
Electric Storage Battery Co 
Federal Mining & Smelting Co- 
Federal Motor Truck Co_- 
Fisher Body C + ecirhenees ‘ 
Fisk Rubber Co-_ -_ - - 
Galena Signal Oil Co 
General Baking Co__. 
General Petroleum C orporation «ee 
(B. F.) Goodrich Co_. aa 
Great Falls (Mont.) Power Co 
Great Western Power Co_- 

Gulf Oil Corporation - 

Gulf States Steel Co 

Hale & Kilburn Co-_- -- 

Harwood Electric Co- 

Havana Tobacco Co- ---- 
(George W.) Helme Co- 

fllinois Pipe Line Co 
Imperial Tobacco Co 
International Silver Co_ 

Jewel Tea Co---_- z 
Kaufmann Dept. Stores, Inc_- i 
Kellogg Switchboard & Supply Co. 
Kings Co. Elec. Light & Power Co- 
(S. 8.) Kresge Co 

La Belle Iron Works- - 1149 
Lackawanna Steel Co- --__- 58, 949 
Lee Rubber & Tire C orporation. - . 955 
Lehigh Coal & Navigation Co 762 
Liggett & Myers Tobacco Co 
Loose-Wiles Biscuit Co- 

(P.) Lorillard Co 

McCall Corporation (N. oe 
MeCrory Stores Corporation 
(The) Mackay Companies ; 
Manufacturers’ Light & Heat Co. 
Mathieson Alkali Works 

May Department Stores Co_. 
Merrimack Manufacturing Co 


_1048 | 
857 
-- 955 
955 | 
762 


“Ltd_- 


. 866 | 
1148 
1048 | 

. 866 

dit aace ot, 

866, 1141 

866 


. 857 
.1048 | 

767 | 
9 51 | | 
. 1043 | 
.1049 | 
_ 867) 
- 951) 
951 
867 
859 | 


- 1042 
. $61 
-1148 | 
. 857 

761 


1049, 1143 
149 
: tt 
4 
956 
1149) 
1149! 


Chicago & North 
(Report for Siz Months 


to the comparative income ace 


of Dec. 


(Report for Siz Months 


comparative income account 


p. 1145. 


Passenger revenue increas 
creased $531,465, or 13.75%. 


590,554 


1,416,746 over 1915. 
was very large. 


The increase in 


incr wages, 











increased service and cost of fuel and 


Dodge Manufacturing See 955 | 


860 | Ticonderoga Pulp & vpondies 9) 
866Tide W a 


'U.8 
\U. 


Industrials (Continued) 
Mexican Eagle Oil Co 
Mich. Limestone & Chemical Co-..1049 
Michigan State (Bell) Telep. Co_... 867 
Midvale Steel & Ordnance Co. .950, 1142 
Midwest Oil Co 
Midwest Refining Co 


Page. 


7| Miller Rubber Co 


Milliken Bros., 

Mississippi River Power Co... ---- 1149 
Montana Power Co 956, 1040 
Montreal Cotton Co 867 
Motor Products Corporation 1049 
Narragansett Electric Lighting Co_. 768 
National Biscuit Co-_- 949 
National Carbon Co 

Nat. Enam. & Stamping Co... .7 
National Fireproofing Co-- 

National Grocer Co _. 

National Starch Co-_- 

National Transit Co-_---- 

New England Co. Power oer 

New England Telep. & Teleg. Co-_- 
New Idria Quicksilver Mining Co_. 
New York & Richmond Gas Co 

North American Co. .956, 
Northern California Power C¢ 9) 

Northern Ont. Lt. & Power Co. 

Northern States Power Co 

Nova Scotia Steei & Coal Co 

Ohio Oil Co = 

Onomea Sugar Co___-_--. 

Ontario Power Co-_-_- 


7 Osceola Consolidated Mining Co. 


Otis Elevator Co 

Ottawa Light, Heat & Pow. Co., 
Pacific Light & Power Corporation. 
Pacific Mail Steamship Co- 

Pacific Mills 


| Pacifie Tele phone & Tele; art uph Co-_ 


Penmans, Ltd., Montreal 
Phelps, Dodge & 3 
(Albert) Pick & Co_- 
Pittsburgh Coal Co. (New Jersey) -_ 
Pitsburgh Plate Glass Co____1049, 1143 
Porto Rican-American Tobacco Co. 957 
Pressed Steel Car Co_ 7 
Provident Loan Society of N. 
Pure Oil Co---_- 
Pyrene Manufacturing Co 
Quaker Oats Co 
| Quine y (Copper) Mining Co 
Railway Steel Spring Co__- 
Remington Typewriter Co 
(R. J.) Reynolds Tobacco Co___. 
Riordan Pulp & Paper Co., Ltd____ 
Rogers-Brown Iron Co 
ov m. A.) Rogers Co. 

Joseph Lead Co 
San Joaquin Light & ted Cc orp .. 769 
Seovil Manufacturing 868 
Shawinigan Water & boos sr Co_869, ed 
Shredded Wheat Co. 766 
Sloss-Sheffield Steel & Iron Co. 10! 50, 1168 
|Solar Refining Co___- .1050 
| Southern Bell Telep. & Teleg. Co... 958 
| Southern California Edison Co . 869 
| Spring V: alley Ww ater Co- .. 958 

.-1168 

1050 
769 
958 

9 


Standard Oil C loth C  _ , 

Standard Oil Co. of California. ___ 

| Standard Oil Co. of Indiana_ 869, 

Stark-Tuscarawas Breweries Co-___._ 

Stern Brothers 

| Studebaker Corporation _- 

Taylor-Wharton Iron & Steel Co___ 958 
869 
769 

.. 869, 958 

; —_— | 

.. 869, 1143 


Jater Oil Co 
Tobacco Products C orp 
Union Bag & Paper Co__. 
ly Inion Natural Gas Corp 
United Alloy Steel Corp 769, 869 
United Drug Co - - 857 
| United Gas & Electrie C orporation 1138 
United Gas Improvement Co 869 
| United Profit-Sharing Corporation. 
U.S. > ast Iron Pipe & Foundry Co 1140 
8. Gypsum Co-_--- 1050 
§. Industrial Aleohol Co- é 4 
S. Public Service Co 

S. Rubber Co----_-_- iadinkhe 950, 1043 
U.S. Steel Corporation 113 
U. 8. Worsted Co-_.__-.- 958, 1050, i141 
| Unite d Verde Extension Mining Co_ 769 
Utah Consolidated Mining Co_._._._1050 
Vulean Detinning Co... _- _~ee are 
Ward Baking Co_- os osteo 
Welsbach Company ..1065 
Western Electric Co. ---1169 

Vestern Grocer Co 958 
Westinghouse E lec. & Mig. Co 770, 858 
West Penn Power Co- . 770 
Weyman-Bruton Co . 858 
Wheeling (W.Va.) Steel & Iron Co__ 870 
Willys-Overland Co ...........-.. 4 58 
Wilson & Co., Inc__-_- ai: ae 
W orthington Pump & Mach. Corp.- 870 
Yale & Towne Manufacturing Co... 967 
Yukon Gold Co.-......--- 


Western Railway. 
ending Dec. 31 1916.) 


U. 


, Ine 


The remarks of President Richard H. Aishton, in addition 


ount and the balance sheet as 


31 1916, will be found on subsequent pages.—V. 
103, p. 1113; V. 104, p. 1138, 951. 


Chicago St. Paul Minneapolis & Omaha Ry. 


ending Dec. 31 1916.) 


The remarks of President James T. Clark, along with a 


and the balance sheet as of 


Dee. 31 1916, will be found on subsequent pages.—V. 104, 


Long Island Railroad. 
(35th Annual Report—Year ended Dec. 31 1916.) 


President Ralph Peters, March 1, wrote in substance: 
Results.—The total operating revenues increased $1,418,058, or 10. 46% * 
n- 


, or 7.43%, and freight, reams 


othe passenger business created by the new 
route to the Pennsylvania Station continues to increase. he 
handled in and out of the station amounted to 13,224,258, an increase of 


assengers 
commuters to and from all terminals 


ting expenses show an increase of $800,286, accounted for b 
aeneel wane 300, 000; increased charges to depreciation, &c., $113, 50, 


other supplies, $387,000. 
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Interest on funded debt shows an increase of $239,193, while interest on 


unfunded debt shows a decrease of $221,747. This is accounted for by 
issue of debenture bonds during the year, and retirement of demand notes 
for advances. Hire of equipment increased $192,454, due almost entirely 
to increased freight traffic and increase in per diem rate for foreign cars. 

After deducting taxes and adding non-operating income, the gross income 
amounted to $4,837 ,036, an increase of $616,743. When interest on funded 
and other debt and all other charges are deducted, the result for the year 
shows a surplus of $241,472, as compared with a deficit of $161,150 in 1915, 
and a deficit of $494,131 in 1914. [As to effect of pending financial plan 
see below.] 

Road and Equipment.—The ‘‘cost of road and equipment” during the year 
was increased (net) $1,429,703, viz.: expenditures, $1,870,844 (notably, 
Bay Ridge improvement and Brooklyn grade crossing eliminations, $404,- 
46; real estate, $450,424; Woodside-Winfield cut-off, $86,192; elimination 
of grade crossings, $362,588; and equipment, $219,885); less credits, $441,- 
141, for equipment retired, real estate sold, and property retired. 

Service via N. 
during the year on the Bay Ridge improvement aggregated $404,468. The 
work on float bridges and yard at Bay Ridge will be ready for the freight 
traffic between the Pennsylvania and New Haven systems which will begin 
to move over this route in 1917, and for the further traffic to be inter- 
changed between your road and those systems. All grade crossings have 
been eliminated, and new bridges have been erected at Third, Fourth and 
5th Avenues, Bay Ridge, to permit of tracks upon the full width of right 
of way, and contracts have been let for the installation of a communicating 
system between the Pennsylvania RR., the New York New Haven & Hart- 
ford RR. and the Long Island RR. ‘The portion of the New York Connect- 
ing leading to tne Pennsylvania tunnels and station will be in operation in 
March 1917, and immediately following this, the direct interchange of local 
freight between your company and the New Haven system can begin 
through the Sunnyside Yard District. The chief freight connection which 
will be via your Bay Ridge line will probably be completed by next autumn. 
(V. 104, p. 1045.) 


l 
| 
| 


Y. Connecting RR. to begin in 1917.—The expenditures | 


Your lines secured considerable export freight traffic during the year ; 
due to the existing facilities at Bay Ridge and the growth of local freight | 


traffic at the various delivery yards provided along this line in Brooklyn 
continues to show gratifying results. 

Real Estate.—One half of the sum ($450,424) charged to this account 
covers property peevioumy acquired and is now transferred to railroad pur- 
poses and the balance represents the purchase of valuable waterfront 
property in Long Island City costing $148,120, &c. 


at Bushwick Junction, Hollis and preliminary work in connection with 
Richmond Hill, Queens, Far Rockaway, Centre Moriches, the main ex- 





Deduct— 1916. 1915. 191 
Lease of other roads__.......-.-.-- $668,625 $664,265 $693,196 
Hire of equipment balance__.._---- 204,169 11,715 65,8 
Joint facilities rents... .........-<<<« 486,190 457,362 434,308 
Miscellaneous rents, &c_.-.-.--.---- 200,615 204,451 235,56 
Ee See 2,710,242 2,471,049 2,444,444 
a= 296,551 518,298 543,346 
Pe Oa Sie eee ae 29,171 54,304 60,316 

Total deductions ....-.s2..cccen $4,595,564 $4,381,443 $4,477,000 
Balance, surplus or deficit_____- .-sur.$241,472 def.$161,150 def.$494,131 

Note.—As to pending financial plan, reducing fixed chgs., see text above. 


BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ LAabilities— “ g 
Road & equipm’t_.73,958,379 72,528,677 | Capital stock.--..12,000,000 12,000,000 
Invest. in affil.cos.: Funded debt (see 






ee ee 1,568,101 1,568,101 “Ry. & Indus.”’ 

SONGS cewscive 1,180,296 1,180,296 Section) __.____67,662,488 54,666,488 

lotes_....--.-. 4,159,152 4,477,099 | Equip. trust oblig. 2,360,000 2,866,000 

Ady -eg___._. 2,281,381 2,240,765)! Real estate mtgs. 237,000 187,000 
Other investments 69,365 64,134 | Loans & bills pay. 2,490,758 14,761,323 
Mise. phys. prop. 60,839 37,749 | Traffic, &c., bals. 1,027,345 907 ,997 
Deposits in leu of Accounts & wages 856,336 870,844 

mtgd. prop.sold 125,287 26,349 | Matured interest. 3,076,493 2,067,659 


Cash TT 
Special depos., &c. 


617,311 


770,915 


623,379 Funded debt ma- 


675,869 tured, unpaid_. 1,580,680 1,580,680 











Traffic, &c., bal_- 191,254 145,742 Accr.int.& rents. 627,528 629,184 
Agents & conduc 650,368 618,023 | Miscellaneous. --- 494,885 647,050 
Int. & divs. rec’d- 62,737 ik ye 207,888 273,932 
Materials & supp. 1,120,246 869,539 | Depreciation -- -__ 2,126,874 1,602,386 
Miscellaneous.._.. 437,015 215,722 | Oth. unadj. ace’ts. 179,380 200,264 
Prop. aban.charge- 

able to oper.exp. §3 333 98,235 
Oth. unadj. accts. 799,142 957,724 
Deficit..........a6,812,535 6,868,818 

TUNE cucmuwene 94,927,657 93,260,808 TO ccesxewce 94,927,657 93,260,808 





a After adding $191,927 sundry net debits and deducting $271,900 


i appropriated surplus.—V. 104, p. 1146, 1045. 
Elimination of Grade Crossings.—The sum of $362,588 covers work done | 


penditure being at Hollis, where $325,630 was expended and the improve- | 


ment practically completed. 
Zquipment.—On 1916 contracts we received 100 steel underframe gon- 


dolas, 1 electric switching locomotive, and 1 freight locomotive; and there , 


were still undelivered Dec. 31, 10 steel baggage cars, 6 parlor cars, 25 steel 
passenger cars for electric service, 4 steel cars for steam service and 4 switch- 
ing locomotives. Additional contracts were made for 1917 deliveries con- 
sisting of 45 steel passenger cars for electric service, 15 steel passenger cars 
for steam service, 6 locomotives for freight service, 15 refrigerator cars for 
milk service; $506,000 equipment notes were paid and canceled. 

Subsidiary Lines.—Dividends were paid by the N. Y. & Rockaway Beach 
Ry., the Nassau County Ry., and the Montauk Water Co., as in previous 
years. The proposition to sell our interest in the Prospect Park & 
Coney Island RR. (V. 102, p. 1156), has not as yet been consummated. 

Financial.—The funds for carrying on the construction work during the 
i were secured through an arrangement made with the Pennsylvania 

R. Co. to defer collection of the interest due on debenture bonds and 
notes held by them and to use the same for road and equipment expendi- 
tures of your company. The P. 8. Commission authorized the issue of 
$1,252,048 45 debentures, the Pennsylvania RR. Co., taking them at par 
on account of advances heretofore made for improvements. 

A new issue of equipment trust notes aggregating $940,000 will be made 
early in 1917 to cover the cost of new equipment to be delivered this year. 
Particular attention is directed to the plan to strengthen the credit of your 
company on which the stockholders will vote March 29. 

If the changes involved in this plan, viz., conversion of the debt to the 
Pennsylvania RR. Co. into $5,202,100 of 5% debentures and about $25,- 
000,000 of stock, had been made on Jan. 1 1916, the am@unt of earnings 
of 1916 applicable to the payment of interest on the debentures would have 
been about five times the amount of such interest. [See plan V. 104, p. 663, 
863; and a subsequent page of this issue.] : 

Industrial Growth.—In 1916 93 new industries started business at vari- 
ous points, and 8,890 buildings were constructed at points outside of Long 
Island City and Brooklyn as compared with 8,895 in 1915 and 6,926 in 1914. 

Rates.—Mileage Books.—Your company has asked the P. 8. Commission 
for authority to advance rate for 500 and 1,000 mile mileage books from 
2 cents to 2% cents per mile. It has been shown that the ge busi- 
ness is not reasonably remunerative at present rates. [An advance to 
2% cents has just been granted.—Ed. 

ail.—The P. O. Act for 1916 provided for the final settlement of the 
railway mail pay question by the I. 8S. C. Commission. Space basis on 
trial was inaugurated Nov. 1 1916, resulting in an increase in mail pay on 
your line of about $30,000 per annum, subject to fluctuations due to changes 
in the authorized space. A complete record of mail will be taken between 
March 27 and April 30 1917, and the facts submitted to the Commission 
for final judgment. 

It is apparent that the railroads generally will have to increase rates, 
both passenger and freight, to meet increased prices of fuel and materials 
and supplies of all kinds, and other operating costs, which show large in- 
creases Over previous years, and also to pay higher taxes and to earn a 
return on increased road and equipment expenditures. ‘The return on our 
investment in road and equipment use was only 4.2% in an active and 
prosperous year like 1916. [As to ‘‘Adamson Law”’ see V. 104, p. 1099.] 


OPERATING STATISTICS. 














’ Western Union Telegraph Co., New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The remarks of President Carlton will be found at length 
on subsequent pages, also the income account for the year 


: ending Dec. 31 1916, and balance sheet as of Dec. 31 1916. 





| surplus (net), $274,262.—V. 104, p. 


Operations— 1916. 1915. 1914. 1913. 
Miles operated___.___-_ 397 397 39 398 
Tons carried, No____-- 5,134,838 4,443,333 4,480,231 4,147,072 
Tons one mile, No__--118,092,612 106,905,985 105,457,622 -_------ 
Rate per ton per mile__ 3.726 cts. 3.619 cts. Po” A eee aes 
Passengers carried, No_ 45,802,722 42,629,325 41,634,223 40,606,183 | 
Passengers one mile, No.657,565,520 609,563,638 605,528,132 593,599,966 
Rate per pass. per mile. 1.302 cts. 1.318 cts. 1.317 cts. 1.330 cts. 
Pass. per train mile, No- 118 115 111 109 
Tons per train, No__.-- 211.34 199.94 195.23 154.77 

INCOME ACCOUNT. 

Lines Directly Operated— 1916. 1915. 1914. 
pipiens le a eS $4,397,210 $3,865,746 $3,739,568 
ag eee ee ee 8,541,876 7,951,322 7,899,972 
Other transportation revenue_____—_ 558,727 507,315 501,519 
EO a a a I SN Re a ea 753,961 561,067 494,674 
Express Spiga ake FUEL SNS ie ee eee, BORE I 619,011 574,020 578,988 
Cig REE SOS PS EELS SS SEES 101,053 94,311 68,209 

Total operating revenue___.----- $14,971,839 $13,553,780 $13,282,930 

Operating xpenses— 

Maintenance of way and structures__ $1,656,155 $1,529,223 $1,457,510 
Maintenance of equipment __---_--- 1,662,203 1,517,410 1,450,282 
pO ee 139,619 128,898 141,851 
pS ETRE 5,991,499 5,499,680 5,724,433 
man oes 80,743 77,013 43,314 
Co a ee 414,055 374,197 345,088 
Transportation for investment______ CRETCORe Getcuccs secesceu 

Operating expenses_-_-.....-.---. $9,927,208 $9,126,922 $9,162,478 
Net operating revenue-__-_-_-_ eames $5,044,631 $4,426,858 $4,120,452 
Uncollectible revenues__.-.......-- 8,739 5,435 2,071 

Nh eee dialnae 879,047 934,822 782,502 

Qnardting ne0Ms.... ...<<ccesecse $4,156,845 $3,486,602 $3,335,879 

Other Income— 

Joint facilities, rents, &c.........--. $452,812 $442,834 $441,953 
Unfunded securities and accounts-_-_- 227,379 290,857 205,037 
N00 CRN 8 kn. i tinamitinmme $4,837,036 $4,220,293 $3,982,869 





INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








1916. 1915. 1914. 1913. 
Revenues for year__--- $61,919,140 $51,171,795 $46,264,777 $45,783,512 
Oper. exp., taxes, &c_.- 48,727,921 40,972,541 40,578,751 42,327,121 
ee ae $13,191,219 $10,199,254 $5,686,026 $3,456,391 
Income from invest., &c. 1,702,460 1,303 ,926 1,022,611 1,115,755 
Net profits _.......- $14,893,679 $11,503,180 $6,708,637 $4,572,146 
Disbursements— 
Bond interest _....---- $1,331,850 $1,335,588 $1,337,242 $1,337,229 


Special paym't to empl. 1,166,424 
Tas. TOP meeent. OF CAS FLO .00e .... eeeeen 2. ees .... mntne 
Cash dividends-_---- (6%)5,984,567 (5)4,986,364 (4)3,988,886 (3)2,992,246 


Total disbursements. $9,482,841 $6,321,953 $5,326,128 $4,329,475 
Balance, surplus_-_--_--- $5,410,838 $5,181,227 $1,382,509 $242,671 


* Includes also rent for lease of plants, reconstruction, repairs, depr’n, &c. 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
$ $ Liabilittes— $ $ 
Capital stock... 99,786,727 99,786,727 
Sub. stocks not 
owned (par)— 
Perpet. leases 1,423,100 3,354,545 
Stk.ownership 437 ,350 439,600 
1,180,000 | Fund debt (“‘Ry. 
&Ind.Sec."’) b31,994,000 b31,994,000 





Assets— 
Telegr. lines and 
equip’t, real 
estate, &c..al146,770,029a143,709,324 
Amount recover- 
able at expira- 
tion of lease. - 
Stock of cos. 


1,180,000 











leased (not in- Acc’ts payable. 3,836,933 3,256,220 
clud. securs. Accrued taxes_. 1,191,325 752,384 
held as lessee) 6,059,296 6,106,792 | Int. & guar.divs. 
Stock of cos. not accrued ..... 226,013 226,369 
paged ....... 6.377411 5,078,613 | Unpd. divs. (inel. 
Sinking fund_-- 279,978 236,194| Jan. 15)__-.- 2,263,531 1,762,812 
Investments __- _...-- 13,607,245 | Def. non-int.- 
Mat'l&suppl’s. 2,930,145 2,005,458 bearing liabil- 
Bills & accts.rec. Fy eee 12,879,796 12,879,796 
(less reserve). 9,337,171 7,616,439) Res’veforcables 4,115,688 2,936,569 
Cash on special |Res. for recon- 
deposit____-- 3,490,935  4,707,873| struc. of land 
Marketable se- = eee 6,973 ,262 6,975,946 
curs. (at cost) 14,470,828 ---.-.-- Employees’ ben- 
|_ efit fund_...- 1,000,000 1,000,000 
ee 424,568,068 18,882,969 
i a 190,695,792 184,247,937 OO a 190,695,792 184,247,937 





a Includes peaperties controlled by stock ownership or held under. per- 
etual leases and merged in the Western Union system. b Funded debt 
ncludes bonds of sub. cos. assumed or guaranteed by the W. U. Tel. Co., 

$6,500,000 less held in treasury, $3,143,000. c Deferred non-interest- 

bearing liabilities consist of proceeds of sales of securities and other proper- 
ties held under leases for terms expiring in 1981 and 2010 from cos. in which 
the W. U. Tel. Co. has for the most part a controlling interest, payable 
only on the termination of the leases. oft After adding adjustments of 
1065, 170. 


Sloss-Sheffield Steel & Iron Co. 


(17th Annual Report—Year ending Nov. 30 1916.) 


The report of President J. C. Maben for the late fiscal 
year, with the balance sheet and income account, will be 
found at length on a subsequent page. 


EARNINGS, EXPENSES AND CHARGES. 











; : 1915-16. 1914-15. 1913-14. 1912-13. 
Profits on pig *._..._-- $1,675,549 $432,259 $327 ,467 $509,093 
Profits on coal after de- 

duction for depreciat’n 59,350 95 ,357 92,781 102,685 
Profits on coke, &c___-__ 188,765 127,358 164,391 125,612 
Rents, royalties, stores & 

miscellaneous, &c_____ 383,499 244,692 243,674 242,388 
Divs. on treas. stocks,&c. 12,369 9,409 15,292 14,298 

0 Ee eRe ne $2,319,532 $909,075 $843,605 $994,076 
Deduct gen exp. account, ; 

taxes, licenses, &c___-_ 118,858 176,687 143 ,466 105,610 

ee $2,200,674 $732,388 $700,139 $888 ,466 
Bond interest._....._._ $210,000 $210,000 $210,000 $210,000 
Preferred dividend--_-_(7%)469,000(514)351,750 (7)469,000 (7)469,000 

Balance, surplus- -- ~~~ $1,521,674 $170,638 $21,139 $209,466 
Surplus Nov. 30..--..-- $4,465,070 $3,528,191 $3,357,553 $3,336,414 





* After deducting for depreciation on coal and iron ore and 35c. per 
ton profit on coke manufactured. 

{A quarterly dividend of 144% on the $10,000,000 com. stock was paid 
Feb. 1 1917, being the first payment on this issue since Sept. 1910, when 
14%% was paid.—V. 104, p. 77.] 
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BALANCE SHEET NOVEMBER 30. 


1916. a | 1916. 1915. 


EARNINGS OF SUBSIDIARY COMPANIES CALENDAR YEARS. 








1916. 1915. 1914. 1913 
Resources— Liabilities— $ $ Gross earnings________ x$6,885,77 ( 3 54.22: 
Property account_23,434,335 22. 761, 719 | Preferred stock.__ 6,700,000 6,700,000 | Oper. expenses & taxes. y4,219, 396 Li BOF 565 $B TO Bad 3 74 152 
yee and 9 216,792  390,407|Common stock_--10,000,000 10,000,000 - sale eves oe 
upplies, raw, &c., Sloss I. & S. Co. 6s 2,000,000 2,000,000 et earnings_-______. $2,666,393 $2, $2,: 2! 2, 
materials at cost 1,159,751 723,159 | Sloss Iron & Steel Bond, &c., interest---_- 1.390°513 . i387" ons eet eET $738 308 
Stock inco’sstores 133,750 72,739| Co.44%% bonds 2,000,000 2,000,000 base the 
reasury securities 244,320 244,320 Accounts payable_ 737,418 750,421 Hy 
ee. eS anets. Bills payable-___- 715,000 823,570 | __ Balance, surplus-___. $1,275,880 $1,094,359 $1,055,289 $1,274,473 
receivable _____ 1,610,828 1,459,196) Pay-rolls ___.___- 135,553 90,768 
Insuranceé& taxes. ° 4708 "bes | Metenaed. senee a TT i x Includes $914,645 inter-company business. y Includes $914,645 inter- 
Extraord. repair & renewal account Bee shnesdse company charges. 















































renewal account -__--- 236,014 | Profit and loss__.. 4,465,070 3,528,191 | REVENUE ACCOUNT UNITED LIGHT & RYS. CO. CALENDAR YRS. 
ie aor ee ee ee ae ae ~ 1916. 915. : 
ae tél 3 "1168 1080” 25,892,950: Total--.---.-- 26,804,483 25,892,950 | Rarnings from sub. cos. $1,257,490 $1,079,565 $1,039,783 $1ile, 253 
. 5 ee 68, 1050. Divs. & int. receivable_ 489,428 424,116 344,294 245,523 
; : Miscellaneous earnings_ 171,903 122,511 123,155 87,494 
Public Service Corporation of New Jersey. 
3 1} sian ‘ Gross earnings- $1,918,821 $1,626,192 $1,507,232 $1,449,270 
(Sth Annual Report—Year ending Dec. 31 1916.) Miscellaneous expenses.  €19R 244 Shit ane Sten aan | 8 tGge 220 

The remarks of President Thomas N. McCarter will be | Taxes.--.-...-2.-___- 21,462 9,856 10,780 0,333 
found at length on subsequent pages, together with the income fies 
account of the eC any ar alance + @ 7 et earnings---_--~_- 1,771,913 $1,498,876 $1,392,617 $1,344,412 

" 2 Pres ad balance sheets of the company | peje ®*MinFt-ca-¢-- S4g771013 $1,498,876 $1,392,617 $1,344,412 
and its su »sidiaries, and numerous interesting statistical Interest on notes, &c_ 174,916 154,626 109,887 117,059 
tables covering a number of years. A map showing the Ol a gale 50. BRD anes (s1ae’ ood 155 701 
lines of the system will be found in the “Electric Railway” Ist pref. div. (6%)--- 595.793 525.789 462/801) ce 
Section of Jan. 27 1917, pages 80 and 81. 2d pref. div. (8%)--.- = -__._. 31,631 3,272 702,619 

Common (cash) div..(1%)69,000  _____- (3%) 208: ‘76 
EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. Total deductions. __- $1, 536,292 $1,337, 790 $1,354,660 $1,234,939 
1916. 1915. 1914. 1913. Balance, surplus--__-- $235,621 1,086 $37,957 $109,473 
Gross earnings of leased CONSOLIDATED BALANCE SHEET DEC. y y 

and controlled cos_- $42,548,775 $37,471,228 $35,924,454 $34,592,474 | ©O° "Tr ALANS at 
Qper. exp, and taxes -|$25,863,854 $2 22'094,678 ($19,892,709 $18,844,608 a ee rr 
Amortization charges - \- 1,303,609 — 1,007,591 | 4.04. “—" =" ails “« ie 

: Fae oe Plant, construc. & Capital stock— 

Net earnings________ -$16, re 921 $15,376,550 $14,728,136 $14,740,275 vesting: 995 = ey 9 a 2 * 
Non-operative income_ 6,529 419,073 "351.162 377 ,972 mS 4 een a = | sot a ap aaa otaiecisanel 
~~. micah Jorp. of N. ing amortized-. 658,458  452,071| — not. owned___ 3,196,199 3,418,249 

= te al rom securities Bonds in treasury - CA 2,623)Un. Lt. & Rys. 

D I ged and from mis- erate , wa 1 Can... ---- 1,169,388 1,187,066 | funded debt.--_ 9,951,5 7,216,000 

cellaneous sources __-- 1,802,536 2,351,809 2,484,645 2,308,874 ae 7 and accounts | Bonds eontr’d cos_16,541, ase 17,246,816 

a dete ae : aia Sages ee ae a CE ) 53,32 v 5C 

Total -..---.------- $19,003,986 $18,147,432 $17,563,943 $17,427,121 | stock aud es ae ie eee | 
Fixed charges leased and . other companies 53,551 62,551 | Accounts payable. 552,079 293,717 
picontFolled companies $11,963,114 $12,209,215 $12,097,110 $11,911,316 ae atv 6a eel Oe 

Service Corp. of N.J- 4,099,005 3,966,965 3,841,496 3,267,605 | P™ert Beoounts, a bas. ae tela i 160,012 

Sinking fund__--- 257,718 85,325 | Surplus—sub. cos- 20,369 9,899 

Net income.......-.. $2,941,868 $1,971, y rt $1, rt sere $2,248,200 DONE anes siwen 744,854 513,060 
Deduc'ns from net inc__ *Cr.$5.82 2 $42,248 $562,259 
Dividends paid_--_- (734) 1,937 .500(6 4% 1563500 (6) 1,500,000 (6) 1,500;000 Total - edule Sag tee 246 48.008.654! ‘Total -........50,165,246 48,598,654 

—V. 10 Dp. )46 ) 











Balance, surplus_--_-_- $1,010,194 $283 ,805 $83 ,089 $185,941 
* Includes in 1916 appropriation accounts (1) of sub. cos., viz., amortiza- 


tion of new business expenditures prior to Jan. 1 svat, $40,330, and ad- 
justments (credit) of surplus account, $118,984. (2) "Appropriation ac- 
counts of Public Service Corp. of N. J., "exclusive of dividends, $72,828. 


PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31. 


1916. 1915. 1916. 1915. 
Assets— $ $ Ltabilities— $ 
Perpetual interest- EES 25,000,000 25,000,000 
bearing certfs__ 864,485 864,485 Cap. stk. subser’s. 4,995,000 —___-_ 
Securs. of sub. & Gen. M. 5% bds-_50,000,000 50,000, 000 
leased cos_----_- 93,121,785 82,085,830 Perpetual interest- 
Other securities__ 10,015 ota eaten bearing certfs__20,047,770 20,047,770 
Gen. M. 5s in tr’y 12,500,000 12,500,000 3-year 5% coll. 
Advances to cos__ 2,250,000 8,475,000 rea 7,500,000 7,500,000 
Real estate, &c_-- 363,445 socewce | Bee payable..... 5,250,000 <....... 
SESE 1,768,776 325,130 Adv.from oth.cos.: 
Accr. int. & rents 146,229 148,232 ae, cts xzseee é 1,000,000 
Acc'ts receivable_ 5,980 50,534 Ae - f: - 1,250,000 
Other suspense ,&c 999 102,754 Oe ee ee 250,000 
Sinking fund_-__-_- 936,888 683,140 Acc'ts payable__- 12,954 25,808 
Other spec. funds. 243,204 294,209 | Accer’d int., &c__. 1,002,234 909 ,657 
Subscr. to cap.stk. 1,819,500 -____-- eee 1,231,958 1,017,990 
Unamortized debt Profit and loss__.. 3,178,286 2,695,356 
discount & exp. 4,186,897 4,167,268 








118 218,202 109696 ,582 Total 
© in 4104, p. 765. 


--------118,218,202 109696,582| Total _....... 118,218,202 109696,582 


Booth Fisheries Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 
On subsequent pages will be found at length the report of 
President K. L. Ames, in addition to the income account for | 
two years, comparative net earnings for the past six years, 
and the balance sheet as of Jan. 1 1917. 











COMPAR. arg aie ACCOUNT. 

916. 191 1913. / 
| ee ee \$1, 630" 295 $1 vb 70) 61 .210.7 724) $779,611 ! 
Administration expenses { 289 1235 f | 

{ ( 

NS ee $1,659,295 $1,042,770 $921,489 $779,611 | 

Bond, &c., interest____- $378,919 $386,779 at 563 $314,786 | 

Reorg. exp. & bond disc.) f 8,667 38,667 | 

Depreciation reserve__-_} 274,024 307 ,3344 254" 868 215,705 | 

Reserve for contingenc’s { . tees | 

Preferred dividends (7%) 214,270 180,005 154,000 154,000 

Total deductions---_- $867,213 $874,118 $892,098 $723,159 | 
Balance, surplus---_----- $792,082 $168,652 $29,391 $56 452 

CONSOLIDATED BALANCE SHEET JANUARY 1. 

1917. 1916. 1917. 1916. j 

Assels— $ $ Liabilities— $ { 

Real estate, trade- | Preferred stock... 3,246,000 2,906,000 ! 
marks,good-will, |Common stock._- 5,000,000 5,000,000 


&c_ -------12,824,335 11,933,746 
Sinking | fund & int. 1,408,740 
Inventories 1,872,794 
Acc’ts & notes rec. 2,524,894 


Debenture bonds- 

697,039 | Bonds on cold-stor- 
2,164,914; age plants.___- 
2,439,385 | Ace’ts & notes pay. 2 


4,998,000 4,668,000 


799,314 
369,036 


343,814 
2,985,333 








Prepaid insur. ,&¢-_ 36,078 189,287 | Conting., &c., res. 281,761 345,270 
“ eee 735,199 449.405 Res.for deprec.,&c. 950,474 989,544 |} 

Deferred items- -- 8 a Profit and loss___. 1,439,963 635,806 ; 
Total --- 19,084,549 17, 873.768 i. Re 19,084,549 17,873,768 


As to the initial dividend of 2% paid , ny 1917 on the $5,000,000 
common stock (paid out of 1916 earnings), see V. 104, p. 1147, 455. 


United Light & Railways Co. 
Pr GS (Report for Fiscal Year ending Dec. 31 1916.) 
&.The report, including the remarks of President Frank T. 
Hulswit, the income accounts of the company and also of its 
subsidiaries, and the consolidated balance sheet, is given at 
length on a subsequent page. 


| new issue of $25,000, 000 was authorized. 


i< 


Tide Water Oil Company. 
(28th Annual Report—Year ending Dec. 31 1916.) 


On subsequent pages will be found the company’s 28th 
annual report, including the remarks of President R. D. 
Benson, and the income and surplus accounts and balance 
sheets for the late fiscal year, both for the company itself 
and for the company and its subsidiaries combined.—V. 104, 

p. 958, 769. 


Willys-Overland Co., Toledo, Ohio. 
(Report for Fiscal Year ending Dec. 31 1916.) 


President John N. Willys says in brief: 


Results.—The volume of business transacted in 1916 exceeded all our 
previous records. The orders for our cars in the first two months of 1917 
were greatly in excess of the same period in any former year. At the present 
time unfilled orders for immediate delivery are nearly 20,000 cars. 

There some adverse factors during the year, due principally to the ex- 
traordinary raw material market conditions; the serious freight car shortage 
and the difficulty manufacturers have experienced in coping with the sudden 
demand for automobile bodies of the closed type. Cost of manufacture 
advanced during the year, due mostly to important causes not peculiar 
to our company. 

The net earnings, $9,565,718, received practic ally no benefit from the 
major part of the increase in capital noted below, as such increase was made 
late in the year, so that the earnings represent 42\%% on the capital of 
$22,500,000, which was the actual outstanding stock until late in the year 
or 24.3% on $39,372,290, which is the present common stock capitalization. 

At several large centres we took over the business of outside distributors 
and established our own branches; consequently the profits on cars delivered 
to distribution points, which under the former system appear in the ac- 
counts at the time of shipment, are delayed to date of ultimate sale. If 
the net profits of the year had been compiled on the same basis as in 1915, 
they would have been $1,318,665 larger than reported. 

A striking feature is the heav y inventary, with the raw material inven- 
toried about $6,000,000 below current costs and all unsalable materials 
ce. , eliminated. 

Capital Stock.—-The rapid growth of the business necessitated capital 
expansion during the year. In January the pre of. stock was retired and a 
Of this new issue $15,000,000 
cumulative we ie k, ro pert into common stock, was sold at 102% 
101, p. 1635; 102, p. 443, 528, 1168). 

oF in the ye: \ $15, 00, 000" of the authorized unissued common stock 
was offered to and purchased by stockholders (V. 103, p. 66, 762, 853, 


or 
‘ Vv 


1046, 1216, 1432). Part of this additional capital was used for expansion 
of plants, warehouses, office facilities and distributing branches. The 
larger part of it, however, remains as free working capital. Our cash 


position is strong and will remain so. [In May 1916 each $100 share of 
common stock was divided into four $25 shares. <a) 

The building plans of 1916 are completed, except for about $625,000 un- 
expended Dec. 31 1916. No further expansion of facilities will be made 


| in 1917 unless some unusual condition should necessitate. 


On an advertising page will be found the consolidated in- 
come account for 1916 and balance sheet of Dec. 31. 
CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.) 

—Y on ending Dec. 6 Mos. end’ g 
9 








Dec. 31 '14. 

Net earnings and income (see below) *$10, $18. 420 $10, S07 ioe 56 $3,177,499 
Deduct—Int. on floating debt, &c~ $450,702 $3: 30,578 $158,400 
Net income for period_____----- E 8s 565,718 $9,870,678 3 40 19,099 
Preferred dividends_______.__ -- %)$994,705 (7)$322,164(3 %) 165,235 
‘ommon dividends (cash) __--_-- 87)3, 503,249(6) 1,229,895 (83600; 000 
Common dividends (stock) - % 1,155, 690(5) 1, 000, 000 ‘ 
Provision for redemption of SO Seah SOAs. 250,000 104,167 
Balance, surplus for periods___._.*$4,912,074 $7,068,619 $2,149,697 


The net earnings and income of all cos., as above, in 1916 are shown after 
deducting all expenses of the business, including (1) ordinary repairs and 
maint. of the properties, $1,049,142; (2) allowances for accruing renewals 
and deprec. “$051, 380; (3) tool replacements, $1,028,132; and (4) adequate 


reserves for ‘pad and doubtful accts. rec eivable, iosses under guarantee and 
other contingencies; (5) but exclusive of profit on shipments to distributing 
3191916, amounting to $1,318,665. 


. branches which were unsold Dec. 
*See (5) of the above foot-note. 
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CONSOLIDATED BALANCE 


1916. 

Assels— 
Real estate, bldgs., 
machinery, &¢.¢28,779,013 
Good-will,pat.,éc.14,059,932 


KR 


1915. 
$ 


16,945,453 
14,059 ,932 


Investments, &c__ 2,291,642 680,286 
Inventories .38,589,540 17,752,812 
Due from agents - 424,490 1,081,770 
Notes receivable.. 1,786,290 2,048,494 
Acc’ts receivable. 4,435,081 1,929,757 
Miscel. invest.,&c. y757,788 70,475 
Cash 11,404,951 4,023,342 
Prepaid int., &¢ 381,279 316,482 

Total 103,110,006 58,908,803 


zg Includes Dec. 
$14,942,696: 
$2,679,935, 


311916,r 
machinery & 
less reserve 


for depreciation of tools, die 
crediting $314,411 losses on 
tures written off; balanc« 
anty Securities Co. certifica 
installment 
ceived on securities issued | 


vear and written off (net). 


for de] 
cluding $951,380 prov ided out of earnings for the year, 
patterns, 


notes, $372,149. 


6S pre 


eal estate, 


equip., $190, 5507 7 
and < 


rec. 


Ss, 
dismantle 
above, 32 
tes of bi 


-V. 104, 


SHEET DECEMBER 3 
1916. 
Liabilities— $ 
Preferred stock __.15,000,000 
Common stock __.37,273,844 
Real estate mtges. 
assumed .___ 165,000 


~11,849,067 
7,538,411 


Notes payable__ 
Acc'ts payable 


Customers’ depos. 808 ,325 
Accr’d int., &c__. 842,041 
Reserve funds__ 1,000,000 
Miscell. reserves 774,224 
Pref. stock div .- 262,500 
Profit and loss___z227,596,594 


os Sa al 103,110,006 


742,740; buildings & bldg. equip., | 
dies, patterns, 


39; tools, 


wccruing renewals, $1,59- 


&c. 


1. | 


1915. 
& 
4,483,700 
21,000,090 


448,269 | 
10,200,000 | 
4,942,179 | 

451,944 | 


380,936 
1,717,873 
484,838 
78,465 
14,720, 550 
58, 908, 8° 13 
&c. 
4,097 (in- 


exc lnding $1,028,132 
(deducted from the asset), 


anc 


d property and replace sment expendi- 


8,779,013. y Includes in 1 


sneficial interest in customers’ 
z After 
miums paid on securities retired, 
of refinancing and good-will of affiliated companies purchase 
p. 958. 


crediting $7,963,971 pret 


Standard Gas & Electric Co. 


(Report for Fiscal Year ending Dec. 31 1916.) 
On subsequent pages will be found the remarks of President 


H. M. Byllesby, 


the income account and profit and loss | 
account for the year ending Dec. 


31 1916 and the 


916 Guar- 


niums re- | 
expenses 


d during the 


balance 


sheet as of Dec. 31 1916 also the comparative gross and net 
earnings of the subsidiary companies for five years, promis- 


sory notes 


Standard Gas & 


by the Standard Gas & Electric Co. 


Attention is called to the large increase in income and a surplus for 


year more than double 
revenue, after the 
pref. stock. 
ary company’s bonds, 
year, the net income w 
titled and a balance 





owned, 


and coupon notes, 
Klectric Co. 
sidiary companies outstanding, none 


payment of interest, 
With the addition of $311,857 
which were 
as equal to the full 8% 
for the common of 2.6% . 


uivalent to 7 


Vas _ 
it 


ro from the sale « 





A2% 


During the year the 


deferred | 





[Vou. 104. 











May Department Stores Co., New York. 
(Report for Fiscal Year ending Jan. 31 1917.) 
PROFIT AND LOSS ACCOUNT YEARS ENDING JANUARY 31. 





1916-17. 1915-16. 1914-15. 

ee ee ee ee $30 347 ,482 $23 309. ori $20, ne 712 
i t.. | eee $3,422,362 $2,1 O11 $1 "889 
DOME SOMME. oS ii sss ened eceee 4 35964 22,215 
ee aaah wal . $3, “. 058 $2, 187 065 $1,925,104 
eg a er rare $61,000 $50,903 $60,000 
Genera) GSE. oka baccedanseus 18.363 "20.487 12,254 
Taxes, inct. Federal income tax_- -- -- 80,671 27 ,664 31,758 
* & | A a eee 44,318 52,298 59,844 
Depreciation and amortization _- --_- 190,507 176,342 201,084 
Interest, balance of account _____--- 12,988 126,362 150,124 

teduction in value of investments - - - 4,861 2,467 4,70 
Preferred dividends (7%)-------- 512,531 534,187 544,320 

Common dividends.........---- (2% uu % 7)412,500 (234)412,500 (5)750, 





Total deductions -_- 


$1,337,738 $1,403,210 $1,814,088 





eS yl ee eae $2,107,320 $783,855 $111,016 
CONSOLIDATED BALANCE SHEET JANUARY 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
| Real estate, im- Preferred stock._. 7,260,000 7,507,500 
provements, &c. 5,185,668 5,259,218 Common stock___15,000,000 15,000,000 
Good-will, trade- Pur. money mtge-_ 150,000 150,000 
names, &c_x 14,510,827 14,510,827 Notes payable 1,000,000 1,000,000 
Investments __..- 855,601 763,395 Accounts payable. 1,310,530 869,027 
| Invent aries 5,669,089 4,051,010 ' Sundry creditors_- 510,155 279,752 
|} Ace’ts &t 2,956,642 2,390,779 Reserve for trading 
| Delive 92,918 77 697 stamps ,coupons 
| Sundry fe *btors 111,938 113,472 & Fed. inc. tax. 251,903 155,714 
Prepaid expenses, Special surplus ac- 
insurance, &c 129,164 132,30 : Pe casteahes 1,440,000 1,192,500 
Cash wicwan meee 736,955 Surplus ....- -¥3,719,706 1,881,160 
‘ stock owne vy the - ; - ——— ———— 
and stock owned by the rotal 30.642,294 28.035.654| Total .. _ 30,642,294 28,035,654 
bonds and coupons of sub- 
of which are owned 
, &e. 
the 
that of the preceding twelve months. Normal 


for the 
of subsidi- | 


called for redemption early in the | 
to which the prefer 


red is en- | 
rate 





of dividend payments on the preferred stock was increased from a 4% basis | 
to a 6% basis. | 
INCOME AND PROFIT AND LOSS, CALENDAR YEARS. 
Earnings— 1916. 1915. 1914. 1913. 
Interest on (owned): . 
Bonds _ z oe $429,152 $549,430 $550,434 $565,408 
Coupon notes __- 7,386 2,660 
Notes & accts. receiv 107,065 57,845 72,840 86,935 
Dividends on (owned): | 
Preferred stock ‘ 276,141 222,677 247,210 245,698 
Common stock... _- 871,577 751,615 601,120 606,702 | 
Spec. on com. stock : ‘ ae 34,568 
Profits from sale of | 
securities (net) 28,992 29,514 765 deb. 274 | 
Total _ . $1,712,927 $1 ,618, 467 $1,475,029 $1,539,037 | 
General exp. and taxes 18,727 43,026 39,610 36,507 
Net earnings ~~ 66 { 200 $1,575, 4 11 $1, 4 35, 419 $1,502,530 | 
Profit on bonds owned } 
(called for redempti ion) 311,857 : a 
Gross income $1,976,057 $1,575,441 $1,435,419 $1,592,530 
Bond interest $471,043 $588,211 $597 ,O57 $615,670 
do oncoll. notes 18,016 119,730 148,998 7975419 ' 
do on pref. pit scrip 40,484 $8,024 53,622 5,892 | 
Miscellaneous interest 260,220 37,098 15,778 50, 04 3 i 
Balance, surplus $1,186,294 $742,377 $619,964 $7: 75 1,5 9 06 } 
Previous surplus_ - 784,074 513,095 679,2 15 1,008,659 ! 
Total - $1,97 0, 368 $1,255,472 $1, 299, 209 $1,760,165 | 
Dividends paid in cash $491,040 $314,265 $362,456 | 
in achip .... 117,850 $746,380 471,398 | 
Accrued pay. in scrip_ 58,925 39,283 39,283 78,566 | 
Prem. on bds., &c., red_ 31,805 syle es 451 168,500 | 
Miscellaneous - - - - - 216, 897 is ac acinar me a 
Total surplus _______ $1, 17 1,701 $7584 07 t $513,095 “$67 9, 245 5 
BALANCE SHEET DEC. 31. | 
1916. 1915. 1916. 1915 
Assels— $ s Liabilities— 5 s | 
Securities owned __ 32,198,890 34,097,783 Common stock 9,343,150 9,343,150 
Treas. securities 563 ,9¢ 0 Preferred stock 11,784,950 11,784,950 
Sinking fund 64,867 98,228)| Pref. stock divi- | 
Cash with trustec dend sc rip = 323,568 1,410,946 | 
of convert. 6% Convert. 6% s.f | 
sink. fd. bonds 90,000 bonds . 6,880,099 9,793,000 } 
Install. subserip- Cotlat. trust notes 1,775,100 | 
tions to6% notes 247,292 | 20-year 6% notes. 6,714,490 2,525,000 | 
Cash 11,635 577,587 | Accounts payable 10.595 ' 
Notes & accts. rec. 2,545,184 985,176 | Accrued int., &e 150,793 93,521 
Organiz. expenses 42,094) Accrued preferred i 
Int., div., &c., rec 126,869 294,355 dividend ‘ 58,925 39.283 | 
Unamort debt Surplus 1,171,701 784,074 | 
discount, &¢ 989 635 552,607 
Office furn., &¢_- 1 
Total _ 35, 438.082 37,549,024 Total - 36,438,082 37,549,024 
—vV. 104, Dp. 1168, 368. 
McCrory Stores Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. 1916. 1915. 
ae Pee $6,787,117 $5,613,987 | Net income__ . $422,148 $352,195 
Cost of sales._.__ 4 ,634,713 3,801,235) Pref. div. (7°%)_- 87,500 87,500 
- —————$ - eee | Prov. for retirem’t 
Gross profits... $2,152,405 $1,812,752 | of stock. kee 
Exp., taxes, de- siniaeaeaae tt 
prec’n, int., &c_ 1,730,257 1,460,556! Bal.,Jsurplus__. $307,148 $264,696 
BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1936. 1028 ». 
Assets— Ss { Liahilities— 


McC. Realty Corp__ *409,592 
Impts. furn.&¢____- 1,380,709 
Merch. & supply_-__1,964,984 
Accounts receivable. 18,343 
J.G.MeCrory Co... 56,575 
Surrender val. insur. 





351,692 
1,060,652 
1,065,902 

8,528 
51,792 


policies_ _ - -- Ree 64,758 53,171 
OT Ee ee 255,397 443,461 
Prepaid rents, &c_.. 101,360 60,312 
ae 4,000,000 4,000,000 

 : | We See 8,251,719 7, 095 510 


* Includes McC rory Realty Corp. 
$342,500 and advances for the acquisition and improv 
taken subject to mortgages of $62,000, $67,092.—V. 





7% cum. pref. stock_1,5 50, 000 1,2 50. 000 | 
Common stock _ 5, 009. 000 5, 000. 000 | 
Real est. mtge. pay ‘le ie 2,000 | 
Bills payable_______ 750,800 295, oad ' 
Accounts payable... 653,317 363,571 
Acerd.int.,taxes,&e¢ 72,289 . 
Res.for retirement of 
stock - aeTR 27,500 ™ 
Suspense account. _- 5,026 Ton ae 
Surplus ......... . 492,787 185,639 ; 
Total .._........8,251,719 7,096,510 
common stock, 3,170 shares at par, 
ement of real estate 
104, p. 1149, 768. 











| dend basis, and an extra dividend of 2‘ 


x Consists of good-will 
subsequent to the 
O'Neil & Co., Akron. 

y After deducting $21,274 premium on acquisition of pref. s 
ment and $247 


and trade names, including cost of 


requisition, 
organization of this company, 


of good-will of the M. 


tock for retire- 
.500 transferred to special surplus account.—V. 104, p. 1149. 


Union Bag & Paper Corporation. 
(Annual Report for the Fiscal Year ending Jan. 31 1917.) 
President N. B. Wallace March 17 says in substance: 


This report covers the most prosperous period in the company’s history, 


| and reflects the unusual business c onditions prevailing generally throughout 


the country. Your company is fortunate in controlling a large part of its 
raw material requirements, which fact, together with the economies and 
imy provements made in its plants during the last few years, has contributed 
maté vially in profits. 

Recapitalization was effected during the year (V. 103, p. 244, 7 

Practically all of the amore ments nlanue d have been completed during 
the year, having expended for additions and improvements $401,11 

On account of the unusual conditions in the paper industry, and the fact 
that the company was such a aval gg purchaser of paper outside of its own 
manufacture, it became necessary, during the year, in order to insure its 
requirements, to acquire new prop yerties, for which was expended $766,190; 
$1,000,000 bonds were assumed in the purchase of the Cheboygan Paper Co. 

During the last quarter the stock of the company was put on a 6% divi- 
was declared. 

The news mill of the St. Maurice Paper Co., Ltd. (three-quarters of the 
stock of which company is owned by us) is nearing completion. One of the 
paper machines is now operating, and the second machine will be started in 
the near future. The St. Maurice Paper Co., Ltd., earned during its fiscal 
year, which ended Dec. 31 1916, from its pulp and lumber operations only 
(the paper mill not having been completed at that date) , $305,767 No part 
of these profits have been included in our income, because no dividends 
have as yet been declared by that company. 


INCOME 


762.) 


ACCOUNT FROM OCT. 4 1916 TO JAN. 31 1917 

(Union Bag & Paper Corporation and Subsidiary Companies 

Net earnings for the year ending Jan. 31 1917, after deducting 

expenditures for ordinary repairs and maintenance, including 

earnings of Cheboygan Paper Co. from Nov. 1 1916 and Badger 
Bag & Pane Go. fom Nor. 16 1016... ...cnccaccncmcocesx $2,832,277 
Less—Provision for depreciation. __._~_-_ Sa: Se See 240,199 

Interest; On 5% lst M. bonds Un. B. & P. Co., $164,073; on 6% 

Allen Bros. Co. bonds, $10,950; on 5% 1st M. bonds of Che- 
Doyen Paver Oe., Bie.eeu, CNOEL. «<4. acon S se eddcecwoaleuex 187 523 


I ae 

Deduct—Proportion of income 
period from Feb. 1 to Oct. 
property account----- 


of the Union Bag & Paper Cx 
4 vislyiel applied in reduction of 
Sh BEY See oe ae $21,763 
ee 
Dividend of 1 4 
2% declared pad, 


p: aid Dec. 15 1916, $150,000; extra dividend of 

24 1917 and pay able Feb. 15 1917, $200,000 350,000 
Surpius Jan. 31 1917, as per balance sheet -$1,232,792 
Vote.—The profits of the St. Maurice Paper Co. Lid., for the year 
ending Dec. 31 1916 amounted to $306,767; no dividend was paid by the 
company during the year. 


CONSOLIDATED BALANCE SHEET JANUARY 31 1917 

Assets (Total, $16,430,383) — Liabilities (Total, $16 ,430,383)— 
Plants, water power, tim- Capital stock*._._.___- $10,000,000 

ber rights, &c___.___- $9,130,436 Funded debt: 
St. Maurice Pap. Co.stk. 3.750.000 Ist M. 5s Un. B.&P. Co_ 3,076,000 
Invent. (at or below cost): lst M. 5s Cheb.Pap.Co_. 1,000,000 
Pulpwood in rivers & piles 379,651 6% Allen Bros. Co.bonds 180,000 
Supp., stores, fuel, &c_- 319,361 Purchase money oblig'n- x50,000 
Mdse. on hand and in Accounts payable___--_- 660,199 

Ne mac a 972,978 Bond interest accrued - _- 31,392 
Accounts recelvable__ 1,358,561 Div. pay’le Feb. 15 1917 200 ,000 
|. | | "SSSR eg nae 484,503) Gurvlus _._...-<-<..-.- ,232,792 
Prey yaid insurance, &¢c- 34 805 3) 


* Inch ides 6,325'% shares reserved for exchange for outstanding shares of 
pref. and common stock of the Union Bag & Paper Co. in accordance with 
consolidation plan; outstanding 93,6747 shares. x Payable in install- 
ments of $12,500 beginning June 1917 and annually thereafter.—V. 104, 
p. 1168, 368. 


Peerless Truck & Motor Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President Frederick Gilbart, March 19, says in substance: 


Net sales of the subsidiary companies of the Peerless Truck & Motor 
Corporation for the calendar year 1916, excluding munitions and special 
foreign ower of General Vehicle Co., Inc., were $13,525,024, an in- 
crease of $1,234,057 over the sales ot 1915. The net proiit for the year 
carried to is balance sheet amounts to Bi Be 58.811. The balance sheet 
shows cash and marketable securities of $2,077,153 on hand as of Dec. 31. 

The new model eight-cylinder Peerless car bas been well received by the 
public and difficulty has been experienced in producing a sufficient number 
to supply the demand. New buildings are now practically completed 
which increase the manufacturing facilities at Cleveland more than 25%. 
This plant is working at maximum capacity on orders for trucks and auto- 
mobiles. The company is now manufacturing a full line of two, three, 


four and five-ton trucks. 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR CAL. YEARS. 















CONSOL. BALANCE SHEET DEC. 31 1916 (Total each side $14,906,674) 
Mfg. plants, land, bldgs., &c_$2,041,339 |7% cumulative pref. stock -_.$3,000,000 


Trade-names, good-will, &c__10,000,000| Common stock._._____.____ ,000,000 
. .. , . Sees eiheeuiaeiee 1,788,073 | Notes payable_--..-.....---- 484,000 
Accounts receivable, &c_____ 833,765 | Accounts payable__.___._____ 361,111 
Deferred assets. ............ 136,167 | Sundry creditors & accr. liabil. 407,144 
Prepaid expenses________.___ 32,427 | Surplus ace’t (see table above) 654,420 
SME NTARhea ds ca bowlaceas ns 74,903 


—V. 104, p. 1049. 


United States Gypsum Co., Chicago. 


(Report for Fiscal Year ending Dec. 31 1916.) 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 











1916. 1915. 1914. 1913. 

Previous surplus_ ______ $233,230 $1,676,483 $1,334,697 $1,118,776 
DUG , PRUE. 2 occ ccena 1,092,178 811,419 900,593 778,812 
2 ee $1,325,408 $2,487,902 $2,242,290 $1,897,588 
Repairs, replace’ts, &c. $347,332 215,775 $205,860 $209,951 
Bond interest, &c______ j 94,023 89,879 105,256 
° MONO 2 oes. s $883,665 $2,178,104 $1,946,551 1,582,381 
Preferred dividends___(7%)343,966 a1,635,628(6 %)270,068(5 4) 240 ,684 
Common dividends__-- = —_____ OUULEOR | .weeece 7" wwtewnce 
Totalsurplus Dec. 31. $539,699 $233,230 $1,676,483 $1,341,697 


a Includes cumulative dividends on preferred stock of prior years paid in 
common stock. b Includes $289,657 paid in cash and $15,589 paid in stock. 









1916. 1915. 
Net sales, excluding munitions and special foreign 
contracts of General Vehicle Co., Inc________-_ $13,525,024 $12,290,997 
Cost of sales, incl. all operating, selling and general 
expenses, plant maintenance and repairs___-_-_- 11,020,265 8,841,130 
"yy | eee eee ees 311,554 224,276 
Net income from sales______...-_-_-.... ---- $2,193,205 $3,225,591 
Other income, including interest earned__...._- 154,233 37,972 
Ee Oe Le ay eT $2,347,438 $3,263,563 
Int. on Peerless Truck & Motor Corp. 6% secured 
EER EES. BRE 300,000 107,789 
OE eee eee eee 65 03} 
P.T.&M .Corp. int. ,&c.(net), Nov. 10 to Dec. 31°15 -------- 40,222 
Net loss on munitions and special foreign contracts, 
ieemeres Wohicte Oo., Ine...............-.<-- OS 
Special reserve for contingencies______________- 72,567 600 ,00U 
Pref. divs. of Peerless Motor Car Co_______-_-_- BAe 8  <seekees 
a a ee ee ee ee $1,356,357 $2,515,551 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Assets— 1916. 1915. 1916. 1915. 
Land, plant, bldgs. $ $ Liabilities— $s 
and equipment.a4,891,680 4,559,986 c Capital stock.-- 4,898,110 4,898,110 
b Patents,  fran- Peer. Mo. Car. Co. 
chises & good-w. 3,710,520 3,707,650 pref. stock__-_-- 27,800 85,000 
lc dc heme 1,503,778 2,641,719, Peer.Tr.&Mo.Cor. 
Marketable secur_ 573,375 431,978 6% secured con- 
Inventories _._.__ 4,628,348 2,143,015 vertible notes 5,000,000 5,600,000 
Gen. Vehicle Co., Fund.dt.(sub.cos.) Ok i rs 
Ltd., London_- 93 ,997 Accounts payable. 1,412,242 1,438,174 
Sundry debtors__- 38,157 Special deposits-- 160,800 err 
Accts. & notes ree. 1,101,802 587,014 Doc. drafts disc-- 252,495 eee 
Cash to acquire Sundry creditors & 
balance of stock reserves _____-_- 501,365 aia pana 
outstanding of Conting. reserve__ 653,845 600,000 
aes 4. Onn e 29,190 690,7¢ Surplus (Peerl. T. 
Prepaid ins., &c_ 50,190 278,388 Corp.) 2,575,595 2,119,238 
Surplus cap’l (Gen. 
Veh. Co., Inc). 848,786 900,000 
Total - -16,621,038 15,010,522 Total — _16,621,038 15,040,522 


cra 


a After deducting in 1916 $311,554 charged off for depreciation and $237,- 
713 special re e against equipment for munitions contracts. b Including 
cost of acquisition of stocks of sub. cos. c Representing consideration re- 
ceived in cash for $10,000,000 capita! stock issued as full paid and non- 
assessable in accordance with the Virginia laws. d After crediting $151,- 
985 arising from appraisal of land and deducting $203,200 gasoline develop- 
ment and engineering expenses to Dec. 31 1915 written off. 

Contingent liabilities: Building contracts, $161,268, and judgment and 
interest in suit under appeal, $420,862.—V. 103, p. 1690. 
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Distillers Securities Corporation, New York. 
(15th Report—For Siz Months ending Dec. 31 1916.) 


The report covers the period for six months ending Dee. 31 
1916, the fiscal year having been changed to that date. Divi- 
dends were resumed in July 1916 aiter an interval of 334 
years; and three quarterly distributions of 14% were made 
July and Oct. 1916 and Jan. 1917. As stated last week, a 
dividend of 2°, has recently been declared, payable in four 
quarterly installments of 144 of 1% each, payable April, July 
and Oct. 1917 and Jan. 1918. Compare official statement 
in V. 104, p. 1148, in last week’s ‘‘Chronicle.” 

The remarks of Assistant Secretary M.A. Holzinger will 
cited another week. 
INCOME ACCOUNT. 
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c Totals differ from those in the company’s report. The current trade 











:) 
we hy current assets and omitted under liabilities. V. 104, p. 1048, 955. 











(Report for Fiscal Year ending Dec. 31 1916.) 







































































Surplus Dec. 31 1916, as per balance sheet below 








accounts, accrued bond interest, loans from associated companies and bills 
ayable are shown above under liabilities; in the report they are deducted 


Kelsey Wheel Co., Inc. (Including Subsidiary Cos.). | 





BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— 3 $ 
er 4,249,168 3,981,558 7% cum. pref.stk. 5,271,600 4,417,800 
Gypsum & gypsite 5,088,370 5,088,370 Common stock. 3,904,990 3,904,900 
Stock in other cos 41,000 41,000 Pref. stock subscr 18,998 sa caille actin ol 
Notes with trustee | Re ia a 84,500 
to retire bonds 101,000 5-yr.6% gold notes 1,000,000 1,200,000 
, Expenses charged Notes payable_- 50,000 £09,000 
t to future income 74,335 45,540 Ace'ts payable 232,909 214,283 
Inventories - - 831,053 691,955 Acer’d int., &¢ 60,811 48 643 
Notes & accts.rec_*1,032,608 964,168 Reserves 342,714 154,148 
Cash- ed 105,097 62,913 Surplus 439,699 233,230 
Total 11,421,631 10,976,504 TE os acne 11,421,631 10,976,504 


--— 


* After deducting $136,557 reserved for doubtful notes and accounts. 

A. G. Becker & Co., Chicago, last fall placed an issue of 
$1,000,000 5% gold notes, dated Sept. 1 1916, due Sept. 1 
1921, issued to retire gold notes of 1912 called and paid Oct. 15. 

The notes are redeemable, all or part, at 102 and int. the first two years, 
and at 101 and int. thereafter on 60 days’ notice. ‘Trustee, Continental & 
Commercial Trust & Savings Bank, Chicago. Int. M. & S. at the office 
of A. G. Becker & Co., Chicago. Denom. $1,000 and $5,000 c*. 


Digest of Letter of President S. L. Avery, Chicago, Sept. 12 1916. 
Company .—Incorporated in N. J. on Dec. 27 1991 and mines gypsum 
from deposits owned and controlled, and manufactures gypsum products of 
all classes in its own modern plants built in standardized units. The 
Eeopersics are widely scattered, being in 15 States, which gives it the com- 
petitive advantages of accessibility to all markets. Available supply of 
gypsum rock is more than 135,000,000 tons. Since 1910 $2,000,000 
ve been ed for new properties and to increase the efficiency of the 
ufacttiring plants. 
“# Products .—The products are standard materials in constant demand in the 
bullding world and include hard plaster, cement plaster, prepared plaster, 
concrete plaster, wood fibre plaster, plaster board, plaster blocks, finish, 
cementico, mould ng, stucco, fireproofing partition tile, fireproofing floor 
tile, fireproofing roof tile, hydrated lime and numerous miscellaneous 
products. There is now a steady demand for gypsum, because of its rela- 
tive inexpensiveness and particular adaptability for a great variety of pur- 
poses other than in building. Gypsum is one of the few acceptable fireproof 
materials and one of the most economical. 


- 
‘ 








6 Mos.end. ———Years ending June 3 Business Done—Years. 
: an Dec. 31 ‘16. 1916. «19115. . 1914. i 1911. 912. . Bele. _ 1914. 1915. 
Gross profits (all sources).$2,159,916 $4,806,755 $3,143,843 $3,032,209 | gales _-_._____- $3,227,090 $3,347,000 $3,716,000 $3,689,000 $3,694,000 
Deduct th A at ior mt: | Financing.—The proceeds from this issue will be [were] used to retire 
Int. on notes and loans $6,452 $6,553 $331 101 $684,459 | gold notes dated April 15 1912, which were called for redemption on Oct. 15 
Taxes __- sree 61,058 14 ! 846 139,7 74 155,068 | 1916. All money necessary to redeem and retire the First Mtge. Bonds was 
ane 25,089 42,321 61 396 a 69,286 ; deposited on Sept. 1 1916, and a release of the mortgage has been executed. 
Insurance -----.------- a | 1,24:3 : 96,933 93,301 205,039 i The new issue of $1,500,000 of pref. stock, of which $785,500 has already 
Additions & maintenance 238,905 23147 vl 195,473 247,995 | been paid for and issued, strengthens the financial position of the company 
Cost of administration - - 82,497 168,127 99,003 175,596 ! and provides funds for meeting the normal growth for several years. (Fhe 
a AGP aA: | cael - =~ | new pref. stock was offered to shareholders at par, subscriptions payable in 
_ Total ____- ----, $485,235 | $687,551 “e $920,049 $1,537,443 eight equal installments beginning April 10 1916, and on the 10th day of 
Net earnings. __ ---$1,674,681 $4,119,204 $2,223,794 $1,494,766 | each third month thereafter.] Earned surplus amounting to $1,655,216, 
Interest on bonds - ---, $350,088 $792,110 $792,922 $792,902 | was recently capitalized; thus insuring its permanent investment in the 
Dividends_-____._----(38%)925,511(1 14) 484,548 x23,131 x35 131 | pusiness (V. 102. p. 528). 
ime } The company has, in addition to net quick assets in excess of the total 
Total int. and divs $1,275,599 $1,276,658 $816,053 $828,033 | amount of the issue, a permanent investment of more than nine times the 
Balance, surplus anes $399,082 $2,842,546 $1,407,741 $666,733 | amount of this obligation. The earnings average $462,614 for the past five 
—— | years, or over nine eee the amount of the annual interest charges on this 
x Includes in 1914-15 and 1913-14 only dividends paid on unconverted | ssue.—V. 104, p. 1050, 566. 
stocks of constituent companies. i Chi Rail E : tec 
ae ‘ . . 1LW ulpmen Oo. 
CONSOLIDATED BALANCE SHEET. a ne eae ee 
Dec. 31°16 June 30'16 Dec. 31°16 June 30°16 (24th Annual Report—Year ending Dec. 31 1916. 
Assets— 3 Liabilities— g S er te + Dp ge a as 
Property account-43,515,176 43,452,620 Capital stock | President E. B. Leigh says in substan ©. bat 
Investments (at Dist. Sec. Corp_32,282,181 31,435,681 | General.—The total number of cars ordered by the railroads of the coun- 
cost) - - ie 2 467,458 618,960 Constituent cos. 604,203 1,991,013 | try for the year 1916 was 185,000. _ Of this total, only 55,000 were ordered 
Accounts and bills Bonded debt. 13,958,628 13,726,141 during the first six months, as against 130,000 during the last six months, 
receiv'le (good 6,198.509 5,793,438 Real estate mtges. | and nearly 100,000 in the last three months of the year. Naturally our 
Merchandise, ma- subsid’y cos.) - 70,000 93,000 | earnings in this particular field have been relatively small. However, we 
terials and sup- Bills payable 700,000 #2 ! begin 1917 with a larger volume of ‘‘railway business’’ on our books than 
plies at cost 5,167,288 5,137,713 Trade ace’ts, &c_. 1,028,476 646,702 | in any previous year. . 
Cash 1,035,857 2,203,198 Acerued bond int- 183,608 181,172 | It is in the other departments that unusual profits have been made, 
Unclaimed divs__- 3,572 2,290 keeping step, in a measure at least, with the prevailing extraordinary con- 
Dividend payable- 484,140 467,895 | ditions. While we have not engaged in munition or war business, and have 
ReGerves .....--- 169,569 171.189 | maintained a conservative policy and position, nevertheless, the results 
Surplus _ 8,889,928 8,490,846 | of the year are eminently satisfactory and the outlook is most favorable— 
— —____. ——______/ at least from the standpoint of business already booked. 7 
Total ©58,384,298c57 ,205,928 Total _€58,384,298¢57 205,928 | The general conditions of the past year have naturally brought with 


them some new and very serious problems. ‘They have also highly accen- 
tuated some existent problems. Commodity prices have risen to unprece- 
dented heights, while wages of labor have advanced to figures heretofore 
i unknown, and the present attitude of labor is fraught with grave dangers. 
The railway problem is still with us—and in a very acute form. 
Operations.—The wonderful possibilities prevailing in every branch of 
steel production during the past year have extended to the Franklin plant 
thus enabling it to become the largest contributor to earnings for 1916. 
The advantage of this plant to your brake beam business has been highly 
emphasized during the year 1916. The metal pole department also is 


> | 





CONSOLIDATED RESULTS FOR YEAR ENDING DEC. 31 1916. being more fully developed. The Franklin brake beam plant has played an 
Sales, less returns and allowances, &c., $8,178,921; less cost of important part both in output and earnings, haying turned out a large 
sales and general and commercial expenses, $7 ,267,619_-..__-- $911,303 volume of both foreign and domestic business. Your Marion plant has 
i ee nk a beam ee ae Oa ane aioe 196.299 not only been a handsome contributor to your earnings, but has passed 
—~ ' the high mark of previous operations. The Grand Rapids plant has fully 

SE ET IE NOP I) EE ee EE ae ee $1,107,602 | sustained its status as a model plant, and, although carrying the burden 
Deduct, reserve for depreciation, $219,932; int., balance, $29,030 248,962 of the greater portion of your company’s own work, it has not only held 
-— . its place as a valuable conrtibutor to your earnings, but in 1916 these have 

Net profit for the year ending Dec. 31 1916..--.----.--.--- $858,649 | exceeded all previous years but one. Not one of your plants has now failed 
Preferred dividend No. 1 (1%4 %), paid Nov. 1 1916_____-_-___- 52.500 | to more than pay for itself in direct earnings. ; 
Divs. paid on stocks of constituent cos. prior to reincorporation _ 123,719 } New Department .—Y our company has purchased the patents and busi- 
Organization expenses incurred, $32,724; appraisal adjustment, | ness of the Positive Rail Anchor Co.—a company selling a malleable iron 
RL cc ase ao aie ue as we dS ad oe a as wits a A 28,001 rail anchor which for several years has been made at the Marion plant. 


Other track devices having been added, you now have a well-equipped 
track department, already earning a substantial amount on the investment. 





1262 


Stockholders.—These number 720, a decrease of 34. From Jan. 1 1901 
to Jan. 1 1917 your company has pe in cash dividends $2,768,272, or 
a total of $3,151,682. Extra dividends have been suggested, but it has 
been believed that the true policy is found in a reasonable conservation of 
earnings, insuring both permanency and rate of regular dividends, and 
ample working capital. 

BALANCE SHEET DEC. 31. 





Assets 1916 1915. Liabilities— 1916. 1915. 
Real est.,bles.,&¢.$2,099,070 $2,053,903 Stock outstanding $2,486,000 $2,486,000 | 
Patents, good-will 766,758 759,0C0 | Ace’ts pay'le, &¢- 198,642 279.022 
Material on hand $19,505 $99,950 Bills payable. ___-_ theta 2009 000 
Investinents 3,726 12,475 | Div. pay. Jan. 1_- 285 44,753 
Ace'ts & biils Reserves _-. 1,387,658 940,164 

and cash a 988 556 631,973 Undivided profits- 606,083 401,476 
Deferred charges 1,053 3,114 

Total $4,678,658 $4,351,415 co _-.-$4,678,668 $4,351,415 


a In Chicazo, Detroit, Grand Rapids, Marion, Franklin and Montreal. 

Dividends amounting to $174,020 paid in 1916, 1915, 1914, 1913 and 
1912: 1911, $173,950; 1919, $173,906; 1909, $173,600, and in 1908 and 1907, 
$173 602, charged to undivided profit account.—V. 103 p. 140. 


Consolidation Coal Co. 

(53rd Annual Report—Year ending Dec. 31 1916.) 
Pres. J. H. Wheelwright, Balt., Mar. 21, says in substance: 
The aggregate outstanding bonded debt of the company is $34,253,509, 

exclusive of $2,293,090 5% First & Refunding Mortgage bonds held in 
treasury, and $1,000,090 of bonds of the Cumberland & Pennsylvania RR., 
issued under its mortgage of April 1 1891. The securities in the sinking 
fund of this mortgage, with the annual accretions, will provide ample funds 
for retirement of the bonds at their maturity. Included in the above out- 
standing bonded debt are $6,477,500 of the $6,500,000 ten-year 6% con- 
vertible secured gold bonds, $22,500 of the said bonds having been con- 
verted prior to Dec. 31 1916, and $6,997,000 of the $7,000,000 two-year 


7% debenture bonds, $3,000 of which were converted prior to Dec. 31 1916. | 


THE CHRONICLE 


| 
| 
| 
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In the Pennsylvania division the Western Maryland Ry. has completed j 


its branch line and we have opened mines, built towns, and are shipping 
coal at the rate of over 1,000 tonsaday. Inthe West Virginia division, this 
railway’s Helen's Run division has been compieted. We have built towns, 
mining shafts have been sunk and are in operation, and we are shipping coal 
at the rate of 1,200 tons a day. On the railway’s Bingamon division in 


West Virginia, three mines have been opened, houses erected, and your 


company is ready to commence shipments of coal as soon as the railroad is 
completed. 
completed by June 1 1917. 


Coal mine by the Company by Divisions (Net Tons) 
ve 


7, 


Maryland. : Penna. Mill Cr. Elkhorn. Total. 
1916 __1,682,264 4,866,851 1,484,140 563,002 2,511,427 11,107,684 
1915 --2,263,341 5,205,079 1,923,487 602,025 1,727,451 11,722,383 
1913 --2,382,387 5,215,437 1,952,759 514,306 1,090,098 11,154,987 
1912 _-2,422,556 5,125,662 1,957,862 585,648 255,372 10,347,100 
1911_-2,439,798 4,396,369 1,872,236 511,329 Pye a es 9,219,732 
SUI 1.8 O 400. OMG ll | biOekst lt. <nccup 10,495,110 


The coal mined by lessces in 1916 aggregated 583,372 
479,479 net tone in 1915. Coal manufactured by company, 112,018 net 
tons, against 89,197 net tons in 1915. 





RESULTS FOR YEAR ENDING DEC. 31 (INCL. SUBSIDIARIES.) 
1916. 1915. 1914. 1913. 
Gross earns., all sources.$17 342,366 $15,617,968 $14,828,981 $15,443,246 
Oper. exp., taxes, &c___$10,701,369 $11,175,117 $11,022,090 $11,281,655 
Depreciation .________- 435,562 438 ,053 414,245 334,888 
Net earnings_________- $6,205,435 $4,004,798 $3,392,646 $3,826,703 
Fixed charges________. $1,799,000 $1,208,020 $1,113,576 $1,085,894 
Sk. fd. Cons. Coal bonds. | 330,879 261,097 | 167 ,633 174,120 
Sk. fd. sub. cos. bonds _-- { \ 101.704 106,960 
Cash dividends (6%)_--- 1,500,781 1,500,000 1,500,000 1,500,000 
Total deductions____ $3,630,661 $2,969,117 $2,882,913 $2,866,974 
Balance, surplus______- $2,574,774 $1,035,681 $509,733 $959,729 
COMBINED GENERAL BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— S $ 
Property acc’t_.a54,511,023 53,315,601 | Capital stock____ 39,199,500 39,190,500 
Adv. payments on Outstanding, see foot note ‘ec.’ 
coal land purch. 2 220 2 


2,253, 2,012,545 | Bonded debt 24,072, 


000 23,224,000 


This railroad was started last spring and is expected to be | 





[Von 


104. 


Nevada mining claims in the Jarbidge district, covering gold-bearing veins 
in porphyritic rhyolite, have been assigned to the Elkoro Mines Co., the 
Yukon Gold Co. owning 60% of the capital stock and having an option on 
an additional 10% till July 1 1917.—Ed.] 


Yukon-Alaska Trust.—This trust was duly formed and acquired the eight 
serial 5% notes of $625,000 each, representing the $5,000,000 loan to the 
Yukon Gold Co. The first of these notes became due on Feb. 1 1917, 
when the trustees, as provided in the trust agreement, upon request of the 
board, extended the date of maturity for eight years, or until one year from 


' the date of maturity of the last of the series of eight promissory notes 


(V. 102, p. 2082, 2173). ; 

In arranging this extension, we took into consideration the fact that the 
company has invested in new properties and equipment $1,893,105 during 
the past year, and that further expenditures will be required for expansion 
of our property holdings and equipment thereof. Moreover, the Elkoro 
Mines Co. promises to increase materially our assets and earning power. 























Hence we felt justified in securing the extension in order that the company 
might be plantifully supplied with working capital for the purchase of such 
other properties as will prolong the profitable life of your company. The 
balance sheet shows cash on hand Dec. 31, together with bullion in transit, 
a little over $2,000,000. 
OPERATING RESULTS FOR YEARS ENDING DEC. 31. 
——Production————- ———Operating Gains 
1916. 1915. 1916. 1915. 

Dawson—dredges ___._. $2,276,074 $2,456,597 $1,005,190 $1,122,689 
Dawson—hydraulics -_- 435,666 412,535 169,298 169,288 
Iditarod—dredge- - - - 971,071 845,998 566,609 487,591 
Ruby—dredge ee 179,122 ee 12,631 ep ara FLY 
California—dredging -_ _- 426,858 437 ,852 243,732 265,734 
Miscellaneous opera’ns- 94,804 56,827 90,900 54,072 
Non-Operating INcOM6.. <<<655 .  ssaess 9,342 21,657 

2 SE eee $4,383,595 $4,209,809 $2,101,701 $2,121,031 
Se ree oe et ee 362,852 $542,241 
I PUT es a as alae ii nl is Dane ard 250,647 248,037 
Int. charges, general expenses and examinations _-_ 390,691 245,803 

L oividenas Paul (650)... actncsancson ees scecsss 1,050,000 1,050,000 
Bans, DETTE nc oa oes eccacmcawaatesasens $47,511 $34,950 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liahilities— $s $s 
Prop. & inv. (inel. Capital stock 17,509,000 17,500,000 

urveys, &¢c.)_.12,311,019 11,569,473 | Yukon Alaska Tr_ 5,000,000 3 —-_-_---- 
*Equipment 8,312,943 7,039,902! Guggenheim Ex- 
Deferred charges 501,094 548 ,532 ploration Co... —--- 1,500,000 

| Advance royalties 73,412 97,444 | Bills and accounts 

Supp. & materia! - 875,313 906,729 ae 189,614 158,078 
Accts. receiv. (inci. Depreciation. -—__-—- 1,567,822 1,223,740 

adv.tosub.cos.) 787,261 352,842 Surplus after divi- 
3ullion in transit. 395,184 400,628 dend Dec. 31 650,344 602 ,833 
Re rae 650,555 69,101 

_ | ree 24,907,780 20,984,652 WOE chaseuces 24,907,780 20,984,652 


net tons, against | 





Due from Ist & ref. 7% conv. debs__. 6,997,000 7,000,000 | 
mtge. trustee b446 168 159,140 | Convertible 68s___ 6,477,500 6,500,000 ; 
Stock reserved for Car trust bonds— 
conversion of assumed by C. 
bonds, &c 14,165,900 14,190,500 & P. RR... ie 152,000 228,000 
Stocks allied cos__d4,649,084 3,906,888 | Purchase money 
Other investments 493,232 331,007 obligations 2 2,615 6,215 
Sinking funds 936,578 899,855 | Accounts payable_ 785,843 553,560 
Bonds in treasury. 2,293,000 1,057,000) Pay-rolls _.._____ 140,313 185,863 
Coal and coke 1,208,027 1,253,531) Royalties payanle. 11,554 12,114 
Mat'ls, supp., &c_. 1,248,154 1,017,206) Int. eoup. & divs. 
Bills receivable 155,034 127,482 not presented for 
Ace'ts receivable. 6,799,424 6,086,520 payment ‘ 70,688 70,201 
Cash in banks, &c. 2,673,479 4,224,186, Bond int. accrued_ 387 854 392,036 
Cash for bond int. | Sink. fds. accrued_ 158,659 139,849 
and divs. due__ 70,688 70,201 | Taxes accrued ___ jf Gi erree >. s 
Special deposits to Div. pay. Jan. 31- 375,839 375,000 
cover royalties. 11,554 11,094 | Individuals & ecos- 595,658 634,802 
Deferred items 173,183 -------| Profit and loss__e12,625,525 10,160,617 } 


92,079,048 88,672,756 | 


oa Sp et daca 92,079,048 88,672,756 


sion satieee Total 


Total 


a Property account ($54,511,023) 


includes: Coal lands and other real ! 


estate, $32,283,834; mining plants and equipment, $17,944,656; Cumber- | 


land & Penn. RR., $2,441,900; Cumberland & Penn. RR. equipment, $1,- 
075,199; and floating equipment, $765,433. — dat 

b For 75% of cost of improvements, extensions, &c., $353,548, and for 
expenditures on Northern Coal lands, $92,920. 

Cc Includes $6,169,300 stock reserved for conversion of 6% bonds and 
$7 ,996 600 stock reserved for payment of principal and int. at maturity of 
the two-year 7% deb. bonds due Feb. 1 1917 and for oth. c« rporate purposes. 

The stock outstanding Dec. 31 1916 amounted to $25,024,600. On 
Feb. 2 this amount had been increased to $35,107,380, as follows (a) $7,- 
980,000 issued Feb. 1 in exchange for $7,000,000 7% debentures, due that 
day and the two years interest accrued thereon; (b) $431,000 sold or other- 
vee wees at par. Gnaking outstanding $33 435.600) ; and (c) Stock 

and of 5% on the foregoing amount (calling for $1,671, al 
Feb. 2 1917; see V. 104, p. 767, 167.—Ed. . et 

d Stocks of other companies owned include 18,900 shares of com. stock and 

5,400 shares Northwestern Fuel Co. pref. stock and 13,224.4 shares Metro- 
» politan Coal Co. common stock. of the above, 5,000 shares of M. C. Co. 

stock and 18,000 of the N. W. F. Co. common stock, together with $6,- 

500,000 Ist & ref. M. bonds, are held by Equitable Trust Co. of New York, 

trustee, as collateral for convertible 6s. 

‘ . fe, Eomacting $109,866 adjustments for previous years.—V. 104, 

. , ds 


Yukon Gold Company. 
(8th Annual Report—Year ending Dec. 31 1916.) 
Pres. Wm. Loeb Jr., N. Y., Mar. 17, wrote in substance: 


Results.—The gross profit was $2,092,360, or approximately the same as 
in 1915. The amount written off to depreciation po pommel: may either 
directly or through operating costs, was $668,967. There was added to 
surplus account $47,510, after distributing in dividends $1,050,000 (6%). 

ew Properties.—We have acquired during the year, either by purchase 

or lease, properties in California, Nevada and Idaho, with an estimated gross 
old content at present in excess of $8,000,000, and with considerable further 
evelopment work to be done. Our proportion of net profit in these addi- 
tional properties on the basis of the present development, is estimated to 
be about $3,500,000 During 1916 we expended $1,893,105 on account of 
new properties and the equipment of properties previously acquired. [The 








* Includes cost of ditches, dredges, pipe lines, &c.—V. 104, p. 1169. 
Griffin Wheel Co., Chicago. 

















(Report for Fiscal Year ending Dec. 31 1916.) 
Calendar Year— 1916. 1915. , 1914. 
Earnings from operations___._----- $1,213,996 1,159,693 $1,035,892 
Metal fluctuation account__...----- 477 395 “aecns on 
interest, discount, &C.........-+.<- 72,635 87,539 82,513 

Whe) GUOMIOOE.. «= 2c ckemesonn ne 1,764,025 $1,247,232 1,118,405 
Depreciation on building, &c__----- 115,008 150,801 106,192 

NY SN em anmamiom  “edpubice ga a 130,835 

I aie a icy ie eta - 1,649,017 1,096,431 $881,378 
Preferred dividend (6% )---------- 351,411 351,603 $356,049 
Common dividend -____---- ane 7% )610,750 (6)525,792 (6)526,578 

Balance, surplus, or deficit—_----- sur$686,856sur.$219,036 def.$1,249 

BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— & $ TAabtlities— $ $s 
Plants & prop.,&c. 4,853,905 4,868,467} Preferred stock... 5,856,300 5,857,400 
Good: will,pats.,&e. 6,950,000 6,950,000|Common stock__. 8,735,600 8,725,000 
Inventories ____-_- 2,612,710 2,648,371} Accounts payable_ 422,188 301,998 
2 * ie ees 459,612 725,940 | Accrued taxes___- 80,256 53,230 
Marketable securs. 1,434,993 511,257 Reserves _______- 422,214 371,337 
Notes & accts. rec. 1,143,017 825,791) Profit & loss, surp. 2,059,569 1,372,712 
Notes sec’d by stk. 63,780 82,490 
Prepaid insurance. 21,109 22,260 
Employees’ tr. stk. 37,000 47,100 

| epee 17,576,126 16,681,677 | ee 17,576,126 16,681,677 


—V. 104, p. 667. 


Public Service Company of Northern Illinois. 
(Report for Fiscal Year ending Dec. 31 1916.) 


President Samuel Insull says in substance: 

Results.—The year’s operations showed an increase in gross operating 
revenue of $879,929. 

Rates.—As authorized by the Illinois P. U. Commission, the company 
on June 1 1916 reduced its maximum rate for lighting from 12 cents (net) 
ak. w. hour to 11% cents (net). On Oct. 1 1916 this rate was still further 
reduced to 11 cents (net) a k. w. hour, the secondary rate being 7 cents 
(net). These rates are effective throughout nearly the entire territory. 

In several cities and towns a general gas-service rate was put into effect 
during 1916. ‘This rate is $1 (net) for the first 1,000 ft. of gas consumed 
in any month; 90 cents (net) each for the next 2,000 ft., and 80 cents (net) 
per 1,000 and for the excess over 3,000 feet consumed in any one month. 

On April 13 1916 a wholesale gas-service rate was put into effect. 

Dividends.—On Nov. 1 1916 the dividend rate paid on the common stock 
was increased from 6% to 7% per annum. 

Bonds and Stocks.—To provide for the large amount of extensions the 
company sold $3,122,000 of its First & Ref. Mtge. bonds. In addition, it 
also sold $1,487,000 of its First & Ref. Mtge. bonds and offered to its stock- 
holders for subscription on May 1 1916 20% of the common stock, amount- 
ing to $2,012,500, the last installment falling due Feb. 11917. The pro- 
ceeds of the saie of the stock and of the $1,487,000 of bonds were used to 
retire $3,500,000 of 6% 3-year collateral gold notes due July 1 1916. 

During the year 1917, in addition to the usual requirements for extensions 
to its property, the company will have maturing on Sept. 1 1917 $3,836,000 
5% 5-year gold coupon notes of the Northwestern Gas Licht & Coke Co., 
and to meet these requirements the company has already arranged with 
bankers for the sale of $5,000,000 of 6% debentures and has called for pay- 
ment on March 1 1917 the $3,836,000 of Northwestern Gas Light & Coke 
Co.'s notes (V. 104, p. 765). 

Construction.—Fairly satisfactory progress was made during the year in 
the construction of the large electric generating station three miles south of 
Joliet, but much delay was encountered on account of the non-delivery of 
material. The building under construction will contain two 10,000 k. w. 
electric generating units. The first of these will be ready for operation in 
the spring of 1917, and an order has been placed for the delivery of the sec- 
ond 10,000 k. w. unit next October. As planned, the ultimate rating of 
this station will be 60,000 k. w., and it is probable that the next unit in- 
stalled will be a 20,000 k. w. unit. 

The large electric generating station at Blue Island has a present rating 
of about 25,000 k. w. An additional 12,500 k. w. unit was practically 
finished during the year and is ready for service. Another generating unit 
of the same size is to be installed during 1917. Additional land adjoining 
she Blue Island station property was purchased to provide for these exten- 
tions. A new steel-tower transmission line of 8,000 k. w. capacity has been 
built to connect with the Commonwealth Edison Co. lines at the southern 
my limits of Chicago. 

n 


Joliet a new electric sub-station is under construction. It is capable 


of serving as a centre for the distribution of 10,000 k. w. of electrical energy. 
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It will be supplied by two 12,000-volt circuits from the new Joliet generating 
station. These circuits will be partly underground and partly supported 
on steel towers 65 ft. high. In the vicinity of the new Joliet electric gener- 
ating station about 28 miles of new 33,000-volt transmission lines are now 
under construction. These new transmission lines will connect the new 
Station with the present network of electric transmission and distribution 
circuits. They will ultimately carry about 50,000 k. w. of electrical energy. 

A new 33,009-volt electric transmission line between Pontiac and Streator 
generating stations is nearly finished. A new transmission line, upon which 
work was started in Sept. 1916, between the Waukegan generating station 
and the Lake Bluff station, is in service. 

Additions to Sysiem.—The villages of Washburn, Low Point and Caze- 
novia, in Woodford County, and Wilburn, in Marshall County, have been 
added to the company’s system, and there is now being built a line from La 
Rose, Marshall County, to Washburn, to connect with this new territory. 

——Number of Customers—— Connected Business(excl. 






as 









Electricity. Gas. Water. Heat. Ry. Power Business). 
| ES eee 75,900 61.134 5,701 1,358 2,475,434) 50-watt, 
eee 64,540 56,743 4,830 1.378 2,250,530/lamps equiv. 

INCOME ACCOUNT FOR YEARS ENDING DEC. 3}. 
ae 1916. 1915. 1914. 
Gross (elec., gas, heat and water)___- $6,862,989 $6,244,477 $5,938,133 
Merchandise sales, &c__.___________ 920,168 658,751 718,766 
| RE ee eee eee $7,783,157 $6,903,228 $6,655,899 
Exp. & taxes for elec. gas heat & water $3,749,835 $3,200,918 $3,053,655 
Cost of merchandise, sales, &c______ 767,598 548 ,452 603,030 
me (ORPOINNS oe eck ec ee “$3,274,674 "$3,153,858 "$3,000,214 
EE, te. SINC $1,497,818 $1,492,280 $1,461,462 
Preferred dividcnds (6%)_________. 455,280 455,280 455,280 
Common dividends *______________ 679,851 528,281 503,125 
SPMMOO, SUPPlUS. . 2. 5.225 sia sa $641,695 $678,017 $580,347 
ET eee ae 450,000 450,009 400,000 
Balance, after depreciation_______ $19 1,695 $228 017 $180,347 


= ” 


* Includes in 1916 $56,850 on stock held by trustees of employees’ sav- 
ings fund and not yet paid for, which has been returned to the treasury. 
x Includes amortization fund. 


BALANCE SHEET DEC. 31 (Compare ‘Railway & Industrial Section’’). 
1916. 1915. 1916. 1915. 
Assets— $ $ i Liabilities— $ 3 
Plants,real est.,&¢.50,016,317 47,976,235 Preferred stock__. 7,672,090 7,672,009 








Open accounts__- 60,879 67,450 Common stock__a11,805,459 10,052,500 
Sec. (sale of Oak Bonded debt ____-30,182,100 29,119,800 
Pk. water mains) 240,000 252,590 Accts. payabie_-_- 391,603 296,211 
Securities act.,&e. 559,570 167,398 Customers’ depos_ 38,771 34,875 
Mat’lin storeroom 611,385 230,530} Bond,&c.,int.mat. 36,237 23,417 
Coke, gas and oil_ 72,093 86,387| do do accrued. 406,598 459,355 
Coal in storage__- 83,672 70,435 | Taxes accrued__._. 263,218 242,420 
Contract work ___ 46,096 26,959} Depr., &c., reserve 1,952,297 1,564,780 
Accts. & notesrec_ 1,079,059 937,135! Surplus _...... . b978,904 915,847 
ae de asin ces as 930,861 543,709 | 
Cash for coupons. 36,237 23,417 
Total _........53,727,178 50,382,204 TOG: ciciwnnews 53,727,178 50,382,204 


a Includes $231,550 payments on stock subscriptions. Of the outstand- 
ing common stock, $880,000 was sold to the trustees of the employees’ sav- 
ings fund, to be paid for as and when applied to the purposes of the fund and 
until the shares are paid for the dividends on them come back to the treas- 
ury by agreement. b After deducting $128,638 amortization of discount 
on 3-year collateral notes paid off in 1916.—V. 104, p. 765, 669. 


Porto Rican-American Tobacco Co. of New Jersey. 
(Report for Six Months ending Dec. 31 1916.) 


Treasurer A. H. Noble, March 8, wrote in substance: 

The capital stock was increased by $332,450 during Sept., Nov. and 
Dec. 1916. Of this amount $2,200 were issued in exchange of scrips sur- 
rendered; the remaining $330,250 were issued in payment of 10% extra 
dividend, paid Dec. 7 1916; the outstanding capital stock now being 
$3 632,750. 

At a meeting held in New York on Dec. 26, the fiscal year of the com- 
pany was changed by making it end Dec. 31 of each year instead of June 30, 
as heretofore. 

The capital stock and the average during the six months of its surplus 
aggregate $5,423,279, and the net income for the 6 months was $490,260, 
being about 1314% on the outstanding stock for the six months. 


INCOME ACCOUNT. 





6 Mos. to -—Years ending June 30- 
Dec. 31°16 1916. 915. 
a a a os ge ae $3,972,912 $5,705,129 $5,386,207 
Net earnings (after providing for ob- ; 
solete machinery, &c.)________- --- $221,176 $536,235 $456,139 
Dividends from other companies - - --_- 109,740 30,525 40,140 
Interest on loans, deposits, &c_____- 26,429 48,621 48,328 
i ee em ekaweam 144,649 198,809 155,776 
Total net income............-.-.. $501,994 $814,190 $701,383 
U. 8S. Government corporation tax... $11,734 Ye’ $65,275 
Int. & propor. of disc. on 5% notes... -----.  ««««-- 13,8056 


Interest on scrip 
pevaeones (CQan).........--...--s 
Dividends (stock) 


I ce clade acm: t co ie ach og 
[PE sedesoue | geen 


def.$104,212sur.$278,529sur.$191,242 


* Includes three quarterly dividends of 
terly dividend of 4% paid in cash. 


BALANCE SHEET. 


58,062 
(16)528,450*(19) 431,998 





Balance, surplus or deficit 


Foy 


5% paid in scrip and one quar- 








Assets— Dec. 31°16. J’ne 30°16. Liabilities— Dec. 31 '16. J’ne 30°16. 
Real est. & bidgs. $857,484 $899,828 Capital stock_._..$3,632,750 $3,300,300 
Mach., fixtures,&e. 217,311 210,838 | Gerip ........... 90 2,390 
Geoed-wil ....... 161,600 161,609 Bills and accounts 
Mfd.stk.,sup., &c. 533,123 609,661 DASHES ..~..+< 348,236 646 ,827 
Zeat etoek....... 1,511,280 1,397,563 Provision for com., 

P.R.Leaf Tob.Co. 689,388 1,253,226 obsolete mach'y 
Stock inothercos. 365,654 365,654 and otherfunds. 428,175 313,874 
eo we acme 201,198 53,405 | Surplus ......... 1,673,055 1,777,267 
Bills & accts. rec. 1,545,268 1,089,382 

ee ee $6,082,306 $6,040,658 Total _..._...-$6,082,306 $6,040,658 


Total 
—V. 104, p. 957. Sa ee 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 


Alabama New Orleans Texas & Pacific Jct. Rys.— 

This company has changed its name to the Sterling Trust Co., Ltd. 

A dividend of 344% has been declared on the Consolidated stock (for- 
merly preferred ‘‘A’’ shares), less income tax, for year, payable about Mar. 
13, leaving £860 to be carried forward.—V. 104, p. 663, 71. 

Baltimore & Ohio RR.—Lquipment Trusts.—A syndicate 
which it is understood will be headed by Kuhn, Loeb & Co., 
and Speyer & Co., will shortly offer a new issue of $10,000,000 
equipment trust certificates, details regarding which are not 
now available.—V. 104, p. 1044, 71. 


Bangor (Me.) Ry. & Electric Co.—Consol. Earnings.— 





Calendar Years— 1916. 1915. | 1916. 1915. 
Gross earnings. .-- $829,988 $788,832 | Inte.est, &c__._...-- $214,912 $212,495 
Oper. exp. & taxes___ 460,878 490,510) Pref. divs. (7%)----- 105,009 105,000 
Net earnings_--__..-- $369,110 $388,322 | Bal. for com. divs.... $49,198 $70,827 


—V. 103, p. 1031. 


California Ry. & Power Co.—Plan A pproved.— 

The shareholders on March 29 approved the modified plan for the re- 

—— of the United Railroads of San Francisco. See V. 104, p. 
44, 951. 


Carolina Clinchfield & Ohio Ry.—Earnings.— 

In connection with the recent offering of this company’s $6,000,000 5% 
Elkhorn First Mtge. gold notes, issued to refund $5,500,000 Elkhorn Ex- 
tension First Mtge. 5% notes maturing May 1 1917 and provide for im- 
provements, &c., Blair & Co. report: “In July 1916 the railway, in com- 
mon with other carriers in the district, suffered from the unusual floods in 
the Blue Ridge Mountains, with consequent interruptions to traffic during 
the first two months of the current fiscal year. Notwithstanding these 
interruptions, the earnings of the railway for the first six months of the 
current fiscal year were in excess of those for the similar period a year ago, 
while for the second quarter the surplus after all fixed charges, incl. interest 
en the Elkhorn notes, was at the rate of over $1,000,000 per annum.” 
Compare V. 104, p. 1144, 1044. 


Central California Traction Co.—Reduced Int., &c.— 

Holders of this company’s First Mtge. 5% bonds (about $1,483,000 out- 
standing) have been requested to sign an agreement (a) reducing the inter- 
est rate from 5% to 2% for the years 1917, 1918 and 1919; (b) waiving de- 
fault in interest and also the sinking fund provision. The reason for this 
action is given as the jitney competition.—V. 100, p. 1167. 


Chicago & North Western Ry.—Eyquipment Trusts.— 
The Illinois P. U. Commission has authorized the company to issue 
$10,000,000 equipment trusts certificates, part of the proceeds of this issue 
oa aera to purchase locomotives, gondolas and box cars.—V. 104, p. 
a Vol. 


Chicago Railways Co.—Earnings, Jan. 31 Years.— 
Joint Account with the City. 


Jan. 31. Net (after Int., 5% Balance ———Of which to——— 

Year— Tares). on Inv. Dwisible. City, 55%. Co., 45%. 
1916-17 _-_-$7,535,9383 $4,319,783 $3,217,200 $1,769,460 $1,447,740 
1915-16 ____ 6,262,822 4,230,975 2,031,847 1,117,516 914,331 


After adding (to the 45%, or the company’s proportion, $1,447,740 in 
1916-17) $4,319,783 interest allowed on valuation of property and $190,846 
miscellaneous credits, total $5,958,369, and deducting interest accrued on 
Ist M. bonds, $2,748,137, on Consol. M. bonds, $1,794,998; accrued sink- 
inz fund reserves, $250,000; interest accrued on purchase money bonds, 
$203 ,659, and miscellaneous deductions, $183,568, the net income is $778,- 
015. Interest on adjustment and dividends on series 1 and 2 participation 
certificates amounted to $511,200, including interest on adjustment bonds, 
$100,090, leaving a surplus for year $166,815. The total surplus Jan. 31 
1917 was 4453,767.—V. 104, p. 163, 451. 


Chicago Rock Island & Pacific Ry.—Purchase of Bonds 
of Coal Company Previously Controlled—Reorganization.— 

The agreement by which the properties of the Consolidated Indiana Coal 
Co. ar2 to be restored to the system is mentioned under caption of that co. 

Reorganization matters zenerally are stated to be making excellent prog- 
ress. Less than 1% of the stock remains unassented and the call for pay- 
ment of the assessment (installment No. 2) is meeting with ready response. 
—V. 104, p. 1145, 862. 


Cincinnati Hamilton & Dayton Ry.—Sale of Collateral. 

The Central Trust Co., N. Y., as trustee, gives notice that it will on 
April 25 sell at auction through Adrian H. Muller & Son, $13,000,000 First 
& Ref. Mtge. 4% bonds of this company, pledged to secure the issue of 
Purchase Money Coll. Trust 4% notes which fell due July 1 1913. 


Separate Receiver for Cincinnati Findlay & Ft. Wayne Ry.— 
See that company in last week's ‘‘Chronicle,’’ page 1145.—V. 103, p. 2078. 


Cleveland Cinc. Chic. & St. Louis Ry.—Bonds Called.— 

Six First Consolidated 6% Mtge. bonds of Cincinnati Indianapolis St. 
Louis & Chicago Ry. have been called for payment at 105 and inv. on 
May | at office of company.—V. 103, p. 2155. 


Concord & Montreal RR.—Plan Approved.— 

The shareholders on Mar. 27 approved the Boston & Maine RR. plan cf 
reorganization. Seelast week’s ‘‘Cbhronicle,’’ page 1144. 

Of the 48,465 shares (out of 82,000) represented at the meeting, 42,437 
voted in favor of the plan and 6,028 against it.— V. 104, p. 256. 


5 
Connecticut Company.—FEarnings, &c.— 


See New York New Haven & Hartiord RR. below.—V. 103, p. 1117. 


Cumberland County Power & Light Co.—FEuarnings.— 


Calendar Years: 1916. 1915. 1916. 1915. 
Gross earnings. _.$2,866,997 $2,635,364 Pref. divs. (6%)-----$138,000 $138,000 
Net after taxes... 1,091,510 1,130,577 | Common divs. (1%)-- 27,000 ---.--- 


Interest, &¢ 809,342 792,414 Bal. for depreciation. _$116,168 $200,163 


—V. 101, p. 1552. 
Duluth & Iron Range RR.—E£arnings.— 
Cal. Gross Net (after Other Interest, Dividends 


Years. Earnings. Tazes). Income. Amort.,c&c. Paid. 
1916__$7 015,736 $3,158,538 $225,843 $741,670 (25)$1,625 


Balance, 
Surplus. 
000 $1,017,711 


1915__ 5,846,651 2,742,839 249,435 965,828 (50)1,500,000 526 445 
—V. 102, p. 1806. 

East St. Louis & Suburban Co.—Larnings.— 

Calendar Year— 1916. 1915. 1916. 1915. 
Gross earnings $3,027,699 $2,466,959 Interest, &e -- $755,033 $756,315 
Oper. exp. & taxes 1,820,774 1,473,592, Preferred divs- ---(3)180,0C0(3 '4 )210000 
Net earnings _.$1,206,825 $993,377! Bal. fordeprec’n.. $271,892 $27,062 


—V.10€, p. 2085. 


Kansas City Viaduct & Terminal Ry.—Foreclosure Sale. 
This company’s property is advertised to be sold at auction on May 1 
under foreclosure of the Ist Mtge. free and clear of all liens. Upset price, 

$500,000.—V. 102, p. 1987. 


Lake Shore Electric Ry., Cleveland.—Earnings.— 
fet 


Calendar Gross Ne Other Interest Pref. Divs. Balance, 

Year— Earnings. Earnings. Income. Paid. (3%). Surplus. 
Co! ae $1,252,234 $448,634 $25,000 $339,898 --.---- $133,736 
1915 ..- 1,097,042 377 ,982 25,000 336,444 30,000 36,538 


—V. 102, p. 1431. 
Lehigh-Buffalo Terminal Ry. Corp.—New Mortgage.— 


The New York P. S. Commission has authorized the company to make a 
mortgage securing an issue of $5,000,000 444% bonds and to sell the same 
at not less than 95. The proceeds to be used to pay off 33,745,000 5% de- 
benture bonds and to discharge a debt of $301,984 to the Lehigh Valle 
RR. and $1,067,665 for terminal facilities at Buffalo. Compare 
103, p. 2341. 


Lehigh Valley RR.— Decision Under Panama Canal Act.— 

The Supreme Court on March 26 handed down a decision under the 
Panama Canal Act directing the company to relinquish its Great Lakes 
steamship transportation line, thereby upholding the order of the Inter- 
State Commerce Commission denying the company’s application to retain 
its lake boats. Decrees of the U. 8. Federal Court for the Eastern District 
of Pennsylvania dismissing the railroad’s suit to enjoin the Commission's 
order, were affirmed. 

Subsidiary Company Bonds.— 

See Lehigh-Buffalo Terminal Ry. Corp. above.—V. 104, p. 863, 764. 


Long Island RR.—Sufficient Assenis to Plan Deposited— 
Time Exlended—Mileage Rate Increased.—Pres. Ralph Peters 
announced on March 23 that sufficient shares have been 
deposited under the readjustment plan to assure its being 
put into effect, provided the P. S. Commission approves 








' (V. 104, p. 663): 
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The N. Y 


. Stock Exchange has authorized the listing of $3,100,050 
T certificates of deposit for 62,001 shares of n iim 


U. Q. 


Mortgage & Trust Co. 








stock. with authority to add a further $2,{02.050, on official notice of vid 
ance in accordance with the aforesaid financial plan, making the total 
amo? authorized to be liste cd $5,202,100. The total outstanding stock 
is $12.01 10 090 (p r $50) but of this the Penn. RR. Co. owns $6 ,797 ,900. 

The annual revort is cited fully on a preceding page. 

The time within w hic h shareholders may deposit their stock in order t« 9 

ail themselves of the benefits of the plan has been extended from March 2: 
until April 23. y 

The Pr : Service Commission of the Second District has handed down 
an orde uthorizing the company to incre ase the rate of its mileage books 
from 2 cents to 24% cents per mile 

2 1 » . . 
Vew Stock Authorized, ies In furtherance of the aforesaid 
| lars fay Ow : aie 

plan the shareholders on March 29 voted to increase the 
- . } 4 = = @tre " > 
authorized « apltal Stoec) from $12,000,000 to $40,000 000. 

Details as to rights of subscription price, &c., are not yet available 
but see V. 194, p. 1146, 1045. 

The New York P. S. Commission has authorized the company to issue 
$940,000 4 “uipment trusts.—V. 104, p. 1146, 1045. 

1 , } 

Los Angeles é & Salt Lake RR.—Bonds.— 

This company has applied to the Calif. RR. Commission for authority to 
issue $1 069. 000 bonds at 82 to reimburse the company for money spent 
from its income for impts. and bettermts. to its system.—V. 103, p. 1888. 


Louisville & Nashville RR.—Bonds Called.— 


This company has called for payment 688 ($688,000) General Mtge. 


6s 


of 1880 on June 1 at 110 and int. at office of the company , 71 Broadway, 
N. Y. This reduces the outstanding amount to be 596 000. As to num- 
bers called, see advertisement on another page. . 103, p. 2429. 


Montreal Tramways & Power Co., Ltd.—Refunding 


Voles Offered.—Potter, Choate & Prentice are offering, at 
9814 and int., yielding 634%, $5,350,000 Two-Year 6% 
Secured gold notes, to be dated April 2 1917, due April 1 
1919. Auth., 850,000; outstanding, $5,350,000. Int. 
A. & O. in N. Y.in U.S. gold coin. Denom. $1,000 c* 
Redeemable at 100% and int. on any int. date on 30 days’ 
notice. See ye advertising pages. Circulars show: 

The proceeds from this sale, with other funds, will be used to retire the 
$7 000.000 notes maturing April 11917. The remainder of the authorized 


50,000 is to be 
aining due on the 
1 the Montreal Tramways & Power Co. 
which Alb has already been paid. 

of the $7,000,000 maturing notes who desire to avail themselves 
of the priv ilege of exchanging their present holdings for new notes at 95 
and int. st} 101 ic d depos it their notes at once ex the April 1 coupon with the 
Guaranty Trust Co., 1490 Broadway, N. Y., taking receipt therefor ex- 
changeable April 2 for certificates representing the new notes, together with 
a cash payment of $20 per $1,000 note. Notes not exch: anged under this 
offer will be paid on presentation to the Bankers Trust Co., N. 

The collateral carries the voting stock control of the Montreal Tr am Ww: ays 
Co., owning the entire street railway system of Montreal. Stone & Web- 
ster, who have just completed an investigation of the property, and their 
reports show that the replacement value new of the property, based on 
normal prices for material and labor, substantially exceeds the amount of 
bonds and debenture stock issued by said company. 

Further Data from L etter of Pres. E. A. Robert, Montreal, March 27. 

Organization.—-Contro (a) the Montreal Tramways Company, which 
owns and controls 260 miles of street railway, embracing the oure street 
railway system of Montreal ( (excepting one mile); (b) through the Canadian 
Light & Power Co., a modern hydro-e lectric plant developing a meds rable 
yart of the power used by the street railway and for lighting and power 


issue of $5.8 
balance 
Co., to whict 
and upon 


Holder 


r 
re 


prov ide for 
tock of the 


served to 
new common 


the payment of the 
Montreal Tramways 
subscribed at par 


rem 


has 


yusiness in Montreal; and (c) is also interested, through stock ownership, 
in Montre a Public Service Corporation, owning transmission lines to the 
hydro-electric plants. 
The author ized capital stock is $20,002,000, of which $17,560,930 is out- 
standing; selling at about 38, represents a market equity of over $6,600,000, 
Collate rat to Be Pledged with Guaranty Trust Co., N. Y., to Secure the Notes. 
$6,000,000 (par value) 5% Mortgage Debenture Stock of the Montreal 
Tramways Co., secured by direct mortgage on entire property 
of the company, subject to outstanding bonds. 
16, 000 shares of the common stock of the Montreal Tramways Co. 
5,333 shares of the new common capital stock of the Montreal Tramways 
Co., upon which 10% has been paid. . 


At current prices the aggregate market value of this collateral pledged is 
approximately $7,600,000, or more than 140% of the amount of notes 
outstanding. Income received from the collateral deposited amounts to 


$465 ,O00 per annum, while the annual interest requirements on these 
notes are $321,000. Present earnings accruing to the collateral pledged are 


over twice interest requirements on this note issue. 
Earnings.—The Montreal Tramways Co. is paying dividends of 10% 
upon its common stock and earned last year over 22% on this stock. 
311916 & pets ). 
19 


Earnings of Montreal Tramways Co. for the Siz Months to Dec 


1916. 1915 i916. 
Gross earns. _$3,705,219 $3,264 581 Tot al charge 3-$1, 045,090 $1, ae 175 
Net earnings_$1,605,589 $1,486,420| Surplus $560,499 $465,245 
_ These figures represent an increase of 13% in gross earnings and of 20% 
in the surplus over charges. ‘The charges for the 6 months in 1916 include: 


City percentage , 318 .518; interest on bonds and loans, $403,772: interest 
on $16,000,000 5 de} sbenture stock ($6,000,000 of which is pledged for this 
issue), S400, OOK taxes, $46,800. 
Franchise of Montreal Tramw ays Co.—The franchise covering the principal 
business district of Montreal is, in the opinion of counsel, unlimited as to 
time, but provides that the city may take over the property operating 


within the area covered by the franchise in 1922 on the basis of its value as 


determined by arbitrators, plus 10%. The Legislature of Quebec has taken 
favorable action toward granting a new franchise t » the company, which, in 
effect, postpones the time at which the property may be taken by the City 


of Montreal for 30 years from 1922. A legis Sative commission has been 


appointed with power to act upon the operating conditions to cover this 
franchise. 


The present estimated population of Montreal is 550,000, an increase of 
20% over 1911 and of 124% over 1901.—V. 100, p. 1168. 


Nevada-California-Oregon RR.— Sule of Property.— 
See Western Pacific RR below —V 103, p 2075 


New York Central RR.—Venner to Pay Costs—Bonds.— 

Justice Morschauser in the Supreme Court on March 26 filed an order 
affirming the decision that the Continental Securities Co. and Clarence H. 
Venner must 7 1y all costs in their action to enjoin the New York Central 
RR. and the Lake Shore & Michigan Southern from cons« jlidating. The 


action to prevent the issuance of the $100,000,000 consolidated mortgage 
bonds was also set aside. 
104, p. 1146, 952. 


See also Toledo & Ohio Central Ry.—V. 
New York Chicago & St. Louis RR.—Equipment Notes. 
§. Commission has authorized the company to issue 
952. 


The New York Yr. 
$3,800,000 414% equipment trusts at not less than 95.—V. 104, p. 


New York New Haven & Hartford RR. ~Notes.—The 
company by sale of the $45,000,000 1-year 5% Collateral 
Trust Notes below dese ribed, ‘subject to the approval 
of the issue by the Connecticut P. U. Commission, has 
been placed in funds to retire the $45,000,000 414% notes 
of the system due May 1 1917, viz.: (a) $25,000,000 is- 
sued by the company itself May 1 1916 (V. 102, p. 1541), 
and (b) $20,000,000 issued by the New England Navigation 
Co. May 1 1914 (V. 98, p. 1393). In the latter issue the 
New Haven has a direct interest through its ownership of all 
the stock of the New England Navigation Co. 
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Notes Offe ek pris 0 t Rechanss. —_The bankers named 
below are offering for is scription at 99.04 and interest 
from April 15 1917 $45,000,000 new one-year 5% Collateral 








Trust gold notes due April 15 1918, but redee mable, at 
option of company, in w hole or in part, on 60 days’ notice, 
101 and interest 

The offering ban} kers are J. P. Morgan & Co., the First National Bank 
and the National City Co. of New York City and Kidder, Peabody & Co. 
and Lee, Higginson & Co., Boston. The notes are to be ready for delivery 
on or about April 16 an d' subs criptions must be paid F that time. The 
offering is made subjec t Ne ) aprser al of the issue or the Yonn. P. U. Comm. 

Principal and interes & O. 15) payable in New York or Boston. 
Denoms. of $1,000, 25.009 and $10,000 (c* Trustees, Bankers rust 
Co. of N. Y. and Union & New Haven Trust Co. of New Haven. 

Notes maturing May 1 1917 will be recei ived in payment on the date of 
delivery at the following prices. prov uch privilege of exchange is 
requested prior to 10 a.m. Ay ril 9 1917. viz . - Haven notes at 100 1-16 
and int.; New England Navigation notes, 10012 and int. (approximately 
a 3 basis for each 
Digest of Letter from Chatman Howar d Elfic tt, N. Y. City, Mar. 28 

nceome from Collateral 1e dividen ar ad interest on the securities 
pledged as collateral, at the current rates of payment, amount to $3,140,000 
annually. This disregards undistribut< marae of several of the com- 
panies; notably the Connecticut C ompany. whose surplus, after charges, 


1916 was $1,954,000. Including the 
necticut Company, the Hartford & New 
Central New England Railway Co., 
securities amounted in the 1916 year 


undist 
York 
the income 
to about § 


ributed surplus of the Con- 
Transportation Co. and the 
earned on the pledged 
232,000, or nearly 2 1-3 


in 


$5 
















times the interest on the above issue of notes. 
Value of Collateral hes dqed to Secure Notes. 
{The tocks being in part certificates of beneficial interest.]} 

5, 24( share ; Boston & Peoviden z __..@210 $1,191,660 
971 — wich & Worcester preferred 129 116,520 
8,132 Old Colony -120 11,775,840 
4.567 Provides ‘e Wa & Bristol =F 100 456.700 
9,551 Providence & we or ter ee 1,766,935 
1,015 C — ‘ut River “RR ; a 140 142,100 
17 482 Hartford & Connecticut Western 2 28 439,496 
23,520 Ri itl nd Railroad preferred 30 705,600 
2,469 ( oncord & Montreal RR 190 246 900 
1,464 Conne: ti ‘ut & Passumpsic Rivers 90 131,760 
922 Northern tailroad (N. H. $ 100 92,200 
291,622 Yew *k Ontario & Western 24 6.998 928 
400,000 cut Com} yar é 50 20,000,000 
20 000 & I unsportation Co__100 2 000,000 
37 370 € Yew preferred . aa 2,615,900 
47 950 ; ‘ few Enzi ‘ommon —— 2,397 ,500 
$1,500,000 Centra England 4° Ist Mtge. bonds___ 75 1.125.000 
13,000 G00 Hi: arlen r, & Portch. 5% debens., due 1930_ 93 12,090,000 
600.000 Providence & Danielson 5°% Ist Mtge. bonds G9 540,000 
600,000 Sea View RR. 5% ist Mtge. bonds_______-_-- 90 540,000 
1.250.600 Connecticut Company 5% debentures_- 97 Raa 212 2,500 
Total value $66 575,539 


York or Boston phe *k 
and the other valua- 


in on the New 
rent quotations, 


alt 
cur 


The valuations on securities de 
exchanges are taken at or below 
tions are arrived at as follows 

(a) The $13,000,000 Harlem River & Portchester 5s are issued under a 
covenant that no additional mortga shall be put upon property without 
paying off these debentures or creating for them a preferential lien under 
such mortgage. They therefore constitute in effect a second mortgage on 
the Harlem River & Portchester property, the extreme ‘ly valuable freight 
terminals of the company in N. Y. City, subject to an existing [4%] mort- 
gage of $15,000,000. Including the $13,009,000 5% debentures ple -dged 
for these notes, the Hailem River & Portchester debt is $28,000,000, while 
the property -§ iS APDI ‘aised in 1910 for the Validation Commission of Massa- 
chusetts at $41,: subsequent capital expenditures thereon aggre- 


<e 


gate $3,330, 000. ; 

(b) The Connecticut Company debenture 5s constitute the company's 
only outstanding debt (except a small equipment issue) and the bonds 
mans $250,000 annually for five years. The Connecticut Company 


arned last year $1,954,000, after rentals and other charges, being about 
30 times the interest on these bonds, and over six times the interest and 
annual maturing installments of principal. Stone & Webster have, 
within the last two months, made a new valuation of the property and 
advise us that, in their judgment, the v alue of the stock as collateral is 


not less than $20,000,000, shown in the foregoing list. Tne earnings of the 


Connecticut Co. on its stock last year were at the rate of about 944% on 
this vaiuation of $20,000,000. 7 ‘ 
(c) The Hartford & New York Transportation Co. earned in 1916 9% on 


its entire capital stock of $2,000,000 and pay divide nds of Our in- 
vestment in this company was recently reduced through the Hartford & 
New York Transportation Co.'s purchasing at par $500,000 of its stock 
and canceling it. 

(d) Central New England Railway Co. stock, both common and preferred, 
is owned practically in its entirety by the Nev w Haven C ompany. The pre- 
ferred is entitled to 4°, non-cum. dividends and is valued at 70. The 
common stock has been valued at 50. After 4°% on the pref. stock the 
preferred and common shareholders participate equally. On the valua- 
tions given the preferred stock earned 19% in 1916 and the common 18% 

Proceeds of Security Holdings to Redeem Notes.—The company covenants 
that (a) the proceeds from the sale of any of the pledged collateral (but in 
no case at less than the above appraised values) will be deposited with the 
trustee and used in retiring notes by lot at 101 and int.; b) in case any of 
the company’s other securities are sold under any co irt decree, the cash 


proceeds received by the company will be similarly applied to ‘retire the 
notes by lot. These other securities, including the Massachusetts and 
Rhode Island trolleys, the stock and bonds of the New England Steamship 
Co., the securities of the Eastern Steamship Corporation, &c., represent a 
book value of about $87,000,000. All these securities, subject to such 
extensions as the Court may grant, are under order of sale by July 1 1919. 


Improved Financial Vosition. 
and the refunding of its short-ter 
rowed for capital purp« 
made for improvement 


Except for the issuance of equipment trusts 
m indebtedness, our company has not bor- 
ses for three years. The considerable expenditures 
; during these vears have been taken from current 
funds on hand accumulated partly from surpli is earnings and partly from 
the sale of assets. During the 31 months ended Jan. 31 1917 the company 
has reduced its floating debt (including that of the New England Naviga- 
tion Co.) by $10,297,000, and has expended for betterments, including 
equipment, $16,476,000, of which $6,439,000 is represented by outstanding 
equipment trust bonds, making a net improvement, in reduction of float- 
ing debt and in uncapitalized expenditures for improvements and additions, 
of $20,334,000. While further improvements designed to reduce the cost 
of operation are contemplated we note that in spite of the congestion of 
recent months, and the resultant handicaps, the net earnings for the eight 
months ended Feb. 28 1917 were about $2,000,000 in excess of those ‘for 
the same period for the previous fiscal year, during the full fiscal period of 
which the company reported a surplus of $4,300,000 over charges. 
Earnings for Years end. June 30— meh tem 1914-15. 1913-14. 

Cons Gene 8 os ea ee 5, aro-968 $66 617 ,693 


$6 
Total net revenue $24,357,132 $21,867,594 





Deductions—Rentais ___.___.__--- . $9'204; 258 $9, 161. 986 $7,342,719 
EEL ES pe 4 595 95,572 2,078,081 
Pare OF eauminmens... ...--<--ass y&, SERLEOL. .% Setekoe 
EE SEE 1 407 901 1 1,180,323 11,839,723 
Pee eae 240,713 113,179 338,408 
Balance, surplus..-.-.........-.-..-. “$4,315,757 $2,307,971 $268 ,663 
Permanent Financing.--The management has under consideration a plan 

for funding the above short-term indebtedness, but this plan has been held 


in abeyance pending the valuation of the property by the 1.-S. C. Com- 
mission and the more complete reflection in the income account of the im- 

rovements already made and still under way looking toward the increase 
n facilities and the reduction of operating expenses. These developments, 
it is believed, will enable the permanent financing to be carried through on 
a basis more advantageous than would be possible to-day. In the mean- 


time we are proceeding with a view to securing whatever legislative action 
is necessary to consummate such perma” nt financing.—V.104, p. 1045, 952 


Norfolk Southern RR.—Notes.—This company has sold 
> notes secured 


to Harris, orbes & Co. $1,000,000 3-year 6° 











MAR. 31 1917.] 


by $1,575,006 Norfolk & Southern RR. First & Refunding 
Mtge. 5s due 1961. The proceeds will be used to retire a 
small underlying bond issue for additional equipment and 
improvements, &c.—V. 104, p. 1046. 

Northern Electric Ry., Cal.— Reorganization .— 


Press reports state that a circular has been issued by the Noteholders’ 


Protective Committee outlining a new plan of reorganization.—V. 103, 
p. 1413. 
Pennsylvania RR.—Financing.—A syndicate headed by 


Kuhn, Loeb & Co. has purchased $60,000,000 General Mtge. 
414% bonds of 1915, due 1965. 

The issue of General Mortgage bonds is limited by the terms of the deed 
of trust to an amount not exceeding the outstanding capital stock. The 
nitial $65,000,600 of these bonds was sold in June 1915 to retire, with other 
funds, the convertible bonds ($86,870,000) due Oct. 1 1915. 

The bankers will shortly make a public offering of the 
bonds at 97 '4 and int.; advance subscriptions are now being 
received. The proceeds of the issue will reimburse the 
treasury for capital expenditures already made. 

See also Long Island RR. above.—V. 104, p. 1146, 1046. 


Pere Marquette RR.—Forcclosure Sales. 

The several foreclosure sales scheduled for this and tast week to plan as 
advertised, the various properties being bought in by the committees. The 
new company to take possession shortly.—V. 104, p.1046. 

Pere Marquette Railway.—Bonds of New Company Pur- 
chased.—Hlarris, Forbes & Co. have purchased from the 
reorganization managers of the old Railroad Co. $6,000,000 
Ist M. Series A 5% gold bonds dated July 1 1916, due July 1 
1956, but callable in any amount at 105 and int. on any int. 
date on 60 days’ notice. Int. J. & J. in N. Y. Denom. 
$1,000 ¢ & $1,000, &e., r. Trustee, Bakners Trust Co. and 


eo 
Hugh McK. Landon. The bankers report: 





Bonds.—A direct first mortgage on all the railroad properties, 
equipment, &c., of the company located in the United States. Total 
auth. issue, $75,000.000, of which $30.455,000 are outstanding. RKe- 


maining bonds may be issued for only 80% of cash cost or fair value, 
whichever is less, for construction, additions, equipment, betterments,&c.; 
$5,870,000 are reserved to retire bonds on Canadian lines. 

Valuation.—In an appraisal report for the Michigan RR. Commission 
the property was valued, under date of July 1 1914, at a reproduction cost 
of $96,962,771 and a reproduction cost depreciated of $78,545,241. Entire 
present bonded debt of the new company is at the rate of less than $18,000 
per mile of road. 

Income.—Net income applicable to bond interest as of June 30 1916 was 
more than 244 times the aunual bond interest charge on the new company’s 
en.vire present ponded debt.—V. 104, p. 1046. 


Pittsburgh & West Virginia Ry. 

See West Side Belt RR. below. 

Officers & Directors.—The following have been chosen: 

Officers.—W. H. Coverdale, Chairman; H. E. Farrell, President; H. F. 
Baker, Vice-President & General Counsel; H. C. Moore, Treasurer, and 
F. J. Brunner, Secretary. 

Executive Committee.—Haley Fiske, Vice-President of the Metropolitan 
Life Insurance Co.; Richard Sutro of Sutro Bros. & Co.; James C. Chaplin, 
W.H. Coverdale, and J. B. Dennis of Blair & Co. 

Directors.—W. H. Coverdale, Haley Fiske, W. R. Nicholson, J. B. 
Dennis, Richard Sutro, Eugene V. R. Thayer, E. R. Tinker, James C. 
Chaplin, A. M. Hall, Jr., A. S. Wing, Arnold Scheuer and H. E. Farrell. 

It is expected that interim certificates of the company for the new securi- 


ties will be delivered within a reasonably short time.—V. 104, p. 257. 


Portland (Ore.) Ry., Lt. & Power Co.—Annual Report. 


Guaranty, &c¢.— 


1916. 1915 1916 1915 
Gross esrnings $5,483,110 $5,511,345 | Interest, &e $2,178,258 $2,208,356 
Net after taxes... 2,444,856 2,437,717| Balance, surplus_._ %266,598 $229,361 
V. 104, p. 1146. 
Tennessee Ry., Light & Power Co.—Combined Earns.— 


Calendar Year: 1916. 1915 
Gross earnings $4,883 636 $3,945,397 
Net after taxes,&c.$2,094,256 $1,679,874 
Interest, &c¢_.-_.. 1,340,172 1,320,263 
-—V. 103, p. 666. 

Toledo & Ohio Central Ry.— Equipment Trusts Offered.— 
Hemphill, White & Chamberlain and Evans, Stillman & Co. 
are offering at 997% and int—average maturities—$1 ,200 ,000 
Equipment Trust 4lés, dated Jan. 1 1917, due $120,000 
annually. Int. J.&J., Jan. 1 1918-1927 incl. Issued under 

Trustee, Commercial Trust Co., 


the Philadelphia plan. 
Philadelphia. See adv. pages. The bankers report: 
secured on 1,099 all-steel 55-ton hopper cars which cost 


1916. 1915. 
Divs. on stocks of con- 
stit. cos. not owned_&108,235 $108,472 


Palance, surplus $645,849 $251,139 








These bonds are 
$1,527 .380, the company having made an initial payment of approximately 
20 °% These cars are now being delivered, and could not, it is stated, be 
purchased to-day for less than $2,000 to $2,100 per car. The company is 
controlled by the N. Y. Central through ownership of practically the entire 
capital stock. For the year 1916 the gross earnings were $6,203,847; 
total net income, $2,236,048. and fixed charges, $1,491,747. The balance 
after fixed charges was equivalent to about 20°, on the pref. stock and 
nearly 9°% on the common.—V. 103, p 2429. 


Underground Electric Rys. Co. of London, Ltd.— 

The British Treasury has approved the renewal of this company's 
£700,000 3-year 5% notes, due on April 1 1917.—V. 104, p. 1046, 846. 

Wabash-Pittsburgh Terminal Co.—Officers.— 

See Pitts. & West Virginia Ry. above.—V. 104, p. 258, 74 

Wabash Railway.—Dividend.— 

A quarterly dividend (No. 2) of 1% has been declared on the $46,200,000 
pref. ‘‘A’’ stock, payable on and after Apr. 30 to holders of record Apr. 10. 
—V. 103, p. 2429. 


Washington Baltimore & Annapolis Elec. RR.— Earns. 


Calendar Gross Operating Other Int.,&c., Pref. Divs. Bal., 
Years— Earnings. Income. Income. Charges. (6%). Surp. 

1916 __..-$946,202 $396,332 $13,341 $262,578 $87,345 $59,750 

1915 ..--- 845,683 348 398 12,466 258 ,689 87 ,345 14,829 


—V. 102, p. 1157. 
West End Street Ry., Boston.——Stock Offering.— 


This company gives notice that 11,694 shares of new common stock of 
the company will be sold at public auction by Francis Henshaw & Co., 
Boston, on April 2 1917, at not less than par. The stock will be issued on 
April 3 and payment must be made on said date.—V. 104, p. 363. 


Western Maryland Ry.—Ezchange of Siock.— 
Announcement is made that this is the last day on which holders of the 
Western Maryland Ry. Co. stock will be given the privilege of exchanging 
their certificates for stock of the new consoldiated corporation on the basis 
which has heretofore been announced. See V. 104, p. 363, 766, 953, 1047. 


Western Pacific RR.—Proposed Purchase.— 
Press reports state that negotiations are nearing completion looking 
toward the purchase of that portion of the properties of the Nevada-Cali- 
fornia-Oregon Ry., which extends from Hackstaff, Cal., to Reno, Nev.. 
about 65 miles, as well as a branch between Blairsden, Cal., and Phimas 
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West Penn Traction Co.—Consolidated Earnings incl. 





Subsidiaries .— 

: : —W. Penn Traction Co.- —W. Penn Power Co.— 

Calendar Years— 1916. 1915. 1916. 1915. 
| Gross earnings ------_- $6,340,831 $5,048,223 $3,039,578 $2,343,056 
Net, after taxes_______ $3,053,680 $2,549,340 $1,593,449 $1,138,728 
Bond, &c., interest____| 2,045,690 1,794,944 {658,695 425,000 
Divs. on underly. stocks L atetes\ ~ ieee 
Balance, surplus_____- $1,007,990 $754,396 $934,754 $713,728 
See statement and map in ‘Electric Ry.” section, on pages 101, 102 and 


103. As to (West Penn Power Co.) initial quarterly dividend of 134% 
paid May 15 1916, see V. 102, p. 1635.—V. 104, p. 766. 


West Penn Traction & Water Power Co. 
See West Penn Traction Co. above. 
As to dividend of 144% on $6,500,000 pref. stock for the quarter ending 
Dec. 31 1916, paid Mar. 15 1917; see V. 104, p. 864. 
West Side Belt RR. (Pittsburgh).—EFquipment ‘Trust 
Certificates Offered.—Brown Brothers & Co., Harper & Tur- 
ner and Reilly, Brock & Co., of Phila., and the Colonial 
rr ‘ e . . ° ° <a 
Trust Co. of Pittsburgh, are offering, at prices to yield 544% 
for maturities of April 1 1919 and later, $1,500,000 5% 
Equipment Trust Certificates, Series “B’’ (Philadelphia 
plan). Guaranteed, prin. & int., by the Pittsburgh & West 
Virginia Ry. (successor of Wabash-Pittsburgh Terminal Ry.). 
r a 4 4 ] M4 y 
rrustee, Fidelity Trust Co., Phila. The bankers report: 
The certificates are dated April 1 1917, maturing serially semi-annually 
A. & O., the last series falling due April 1 1927 c*. 
Security.—To be secured by 1,000 new 50-ton steel hopper cars primarily 
for coal, and costing about $1,634,000; and by three locomotives, costing 
about $109,800, or a total cost of $1,743,800, $243,800 of this being paid 
by_ the company in cash. The contract under which the cars are being 
built was executed at a price nearly $400 per car below that now pte oo 
_ Company.—The railroad skirts Pittsburgh and connects with all the prin- 
cipal systems entering that city. It is about 21 miles long, and has about 
50 miles of track—part within city limits. Over its line, in 1916, 2,750,000 
tons of coal were carried. All but a small amount of the stock is owned by 
the Pittsburgh Terminal RR. & Coal Co., which company is owned by the 
Pittsburgh & West Virginia Ry. Co., the guarantor of these certificates. 
Data from H. F. Baker, Receiver of Wabash-Pittsburgh Terminal Ry. 
Capitalization.—The Pittsburgh & West Virginia Ry. has outstanding 
$9,100,000 pref. stock (6% cumulative after Jan. 1 1921) and $30,500,000 
common stock. The company has no bonded debt. Bonds are outstand- 
ing on the Pittsburgh Terminal RR. & Coal Co., which it owns, and the 
West Side Belt RR. has only $379,000 bonds outstanding. The only other 
issue of equipment trusts outstanding is that of Series A, issued about one 
year ago (V. 102, p. 1164) and amounting at present to $765,000. 
Income.—Setting up the income accounts of the three companies, as if 
reorganization of the Wabash-Pittsburgh Terminal Ry. had been effective 
during 1916, the P. & W. Va. Ry. would have shown during that year,after 
payment of all fixed obligations, a net income of about $1,231,293, avail- 
able for payment on equipment trust certificates. Compare V. 102, p. 
1164 


-Earnings. 


INDUSTRIAL AND MISCELLANEOUS. 


American International Corporation.—Chinese Rail- 
ways—Surveys in Progress—Construction to Begin When Con- 
ditions Favor Financing.—An authoritative statement says: 

W. F. Carey, President of the Siems-Carey Ry. & Canal Co., the finan- 
cing arrangements for which are in the hands of the American International 
Corporation, has just returned to New York from Peking. Mr. Carey 
states that the preliminary work is now progressing satisfactorily. The 
contract covering the railway construction was concluded May 17 1916, 
and survey parties in charge of American engineers are at work on the line 
from Chinchou, a point on the Canton-Hankow RR., to Yanchou, a point 
on the Gulf of Hainan, also on the line from Chouchikou, crossing the 
Peking-Hankow line and running westward for a distance of about 400 
miles. George A. Kyle is chief engineer in charge of construction and 
T. C. Sun, a graduate of Cornell University, is the Director-General in 
charge of these lines. 

The construction of the line last mentioned will probably be undertaken 
first. This road runs over a densely populated country, the products of 
which have now no outlet. This outlet will be secured by connecting up 
with the Peking-Hankow line, from which goods will go down to the 
Yang-tze River and thence to the sea. 

In view of the international situation it is now impossible to state just 
when construction can be commenced, but this is a problem of financing. 
We hope, however, some definite steps will be taken in the near future. 
it is felt that the simultaneous issue of securities in New York and Tokyo 
would facilitate financing. It has been the policy to co-operate with other 
interests in China, as it was felt such co-operation on a purely business 
basis and would greatly facilitate development work there.—V. 103, p. 2338. 


American Malting Co.—Listing—Certificates Ready.— 

The New York Stock Exchange has agreed to list the $8,559,000 6% cum. 
first pref. stock (total auth., $8,700,000) and $5,762,300 common. stock 
(total auth., $6,000,000) on official notice of issuance as per plan (V. 103, 
p. 1793, 1994; V. 104, p. 766). There is also outstanding $105,000 2d pref. 
and $128,876 3d pref. out of $195,000 auth. Total auth. pref. stock (all 


classes), $9,000,000. Par $100. 

Dividends of Preferred Stock (While Still All of One Class)—-Per Share. 

1898. 1899. 1908. 1909. 1910. 1911. 1912. 1918. 1914. 1915. 1916 
37 $7 $1.56 $3.12 $2.18 $1.86 $2.79 $2.79 $2.17 $1.32 $1.36 
Also on Nov. 1 1916 on Ist & 2d pref., No. 1, 50 cts.; Feb. 1 1917, $1 12. 
The Reorganization Department of the Guaranty Trust Co. of N. Y. is 


ready to deliver American Malting Co. common and pref. stock in 
exchange for its certificates of deposit representing stock of the American 
Malt Corporation.—V. 104, p. 1146, 953. 


American Shipbuilding Co.— Dividends Resumed.— 

A dividend of 144% has been declared on the $7,600,000 common stock, 
payable May | to holders of record Apr. 16. This is the first distribution 
on this stock since June 1 1911, when 2% was paid. 

The regular quarterly 124% on the pref. stock was also declared.—\ 
103, p. 1890. 


American Stores Co.—Successor Co.— 

This company was incorporated in Delaware on March 29 with $24 ,000,- 
000 capital stock to succeed the Acme Tea Co., Bell Co., Robinson & 
Crawford, Childs Grocery Co. and George M. Dunlap Co. Samuel 
Robinson will be President. See Acme Tea Co. inV. 104, p. 1047. __, 
#¥American Type Founders Co., N. ¥.—Bonds Offered to 
Common Stockholders—Scrip Dividend.—Holders of the $4,- 
000,000 common stock of record March 20 have the right 
to subscribe at par at the office of the company, 300 Com- 
munipaw Ave., Jersey City, not later than May 1 1917 
(unless the time be extended), for $1,000,000 sinking fund 
20-year gold 6s in amounts to 25% of present holdings. 

Subscriptions are payable (a) at time of subscription o: on or before 
May 1 1917, 8% in company’s scrip of 1917 and 17% in cash; (b) July 1 
1917, 25% in cash; (c) Sept. 1 1917, 25% in cash; (d) Nov. 1 1917, 25% in 
cash, with privilege of full payment of cash or anticipation of any deferred 
payment at any time. Adjustment of interest at 6% per ann. will be 
made upon cash payments. os 
Digest of Statement Signed by Pres. R. W. Nelson, Jersey City, Mar.24 

Notwithstanding the case with which the requirements of the company 
for its growing business have been met, your directors feel that conservative 
financing would be better served by funding the larger part of its indebted- 
ness. hese bonds will not increase our debt nor materially increase the 
interest charges, but will largely reduce the floating debt now carried in the 


now 














Junction, Cal., 40 miles.—V. 104, p. 953, 665. 





form of commercial paper. The net profits for the last fiscal year were 





$361,113 in excess of all interest charges. These bonds will yield over 
6%% on the cash payment, and are of the same character and security as 
those now outstanding which are selling in the market from 99 to 101 & int. 
«The business of the first six months of our current fiscal year show 
an increase of more than 15% over the sales of the corresponding months 
of the last fiscal year. Our indebtedness as shown in our last annual report 
was only 28.61% of our corporate property. ‘The corporation has paid 
$5,508,649 in dividends upon its pref. and common stocks, and has retired 
$555,000 of its earlier bonds by sinking fund payments and accumulated 
a surplus amounting Aug. 31 1916 to $909,175. 

The directors have declared by vote passed March 14 1917, in addition 
to the regular quarterly cash dividend, a scrip dividend of 2% from the 
surplus of the company upon the $4,000,000 of common stock to the holders 


of record March 20 1917, which scrip, in addition to the redemption ex- 
pressed upon its face, entitles the holder by vote of the directors to the 
privilege of having the same receivable by the company at its face value in 


payment of 8% on account of any subscription at par to the new bonds, 
the remaining 92% to be paid in cash. 
An indenture of trust will be executed 


with the Guaranty Trust Co., 


New York, under date of May 1 1917, and with other covenants will provide 
for a sinking fund of not less than 9.090 annually for the retirement of 





the bonds which unless they can be purchased at a price not exceeding105‘ 
and int., may be drawn by lot at that price Bonds will be dated May 1 
1917; coupons payable M. & N. Denom. $100, $500 and $1,000 (c*). 
Subscriptions must be made in multiples of $100.—V. 104, p. 1047. 


American Zinc, Lead & Smelting Co.—Consol. Earnings. 


Cal. Years 1916. O15. 1916. 1915. 

Total profits_$9,307.968 $5,293,578! Appl'd on pur. 

Deprec’n, &c_ 2,096,000 2,642,378 of Granby 

Pref. divs. properties_ _$3,282,644 ic 
Stock 256,649 Balance, surp.$1,548,675 $2,651,500 
Cash 2.414.000 Totxl surplus. (See below) $2,796,872 


The total surplus Dec. 31 1916 after < 
previous years, of the Granby Mining & 
dividends paid ($2,000,000 in bond 
$4,904,516. 

The company’s dividend payments are advertised on a preceding page. 
V. 103, p. 2344 


Automobile Crank Shaft Corporation, Detroit. 


dding surplus brought forward from 
Smelting Co., $3,058,769, less ! 
;and $390,000 in cash), $2,300,000, was 


Div. 


Dividends (No. 2) at the rate of 7% p.a. have been declared on the com- 
mon and pref. stocks, payable April 2. 

*%. E. MacCrone & Co., Detroit, in Nov. 1916, sold at 97 and divs. 
$250,000 7% cumulative preferred stock, par $100, each purchaser cf one 


share being given the privilege of subscribing at $70 for one share of common ! 
stock of no par value. The bankers report: 

Pref. as to dividends and assets. Sinking fund, 25% of profits after 
pref. divs., to cancel pref. stock. Red. all or part on 60 days’ notice at $120 
and div. Divs. Q.-J. Non-voting unless dividends remain unpaid. 

The firm in Mar. 1917 offered common stock on a basis to yicld 9.03%. 

Capitelization.—Authorizeod and issued: Preferred stock, 2.5090 shares, 
par $100, $250,000; common stock, 7,500 shares of no par value. 

Data from Letter of Sec’y & Treas. James M. Hibbard, Detroit, Oct. 2. 

Organizaiion.—incorp. in N. Y. and has acquired the property, &c., of 
the Auto Crank Shaft Co. of Mich., which does business with more than 25 
leading motor car manufacturers, besides companics building motors for 
marine engines, aeroplanes and tractors. Will manufacture about 72,000 
shafts this year (less than 1-3 of business offered), and provision !s made for 
a new factory which will double the capacity and be in operation by Feb. 1. 

Assets.—The company must maintain net assets in excess of 125% of the 
total outstanding pref. stock, no lien can be placed ahead of the pref. stock, 
nor can any issue prior or equal to the present pref. stock be made without 
the consent of three-fourths of this issue. 

Balance Sheet of Aug. 31 1916, Adjusted to Give Effect to Recapitalizatio n 
Properties as appraised June 39 1916, plus additions since: Land 
and bldes., $56,39%; machinery and equipment, $185,673; total, 
Ly 


$243,070; less reserve for depreciation (2 mos.). $2,939 < 410,132 
Inventories, $23,594; accounts receivable (customers), less reserve, 

$54,487; cash, $23,121... ..-- RL I EOE, 
Deferred charges to future operations____._........---.-.----- 1,545 
Offsets, aggregating $342,879 (as do aforesaid assets)— 
Preferred stock, $250,000; balance represented by 7,500 shares of 

no par value coinmon stock, $65,565 re ER 
Accounts payable, acer’d salaries and wages, &¢__ . 24.014 


Profits after deducting depreciation and interest on borrowed money: 
For year 1914, $36,896; year 1915, $64,114; 8 mos. end. Aug.31 '16, $98,943. 

Directors.—Henry E. Bodman, cirector of Union Trust Co. of Detroit; 
A. R. Demory, V.-Pres. of Timken-Detroit Axle Co.; James M. Hibbard 
(Sec. & Treas.), Henry H. Sanger, V.-Pres. of Hayes Mfg. Co.; Edward 
E. MacCrone of EK. E. MacCrone & Co. 


Barnaby Mfg. Co., Fall River, Mass.— Sold.— 
This company’s property was sold at public auction on Mar. 27 to Ed- 
ward Barker, Treasurer of the Flint Mills, for $100,000.—V. 104, p. 1147. 


(The) Barrett Co.—New Directors.— 

Theodore Roosevelt Jr., Ralph Esau, J. R. Fulton, Isaac B. Johnson 
and D. T. Perry have been elected directors to succeed A. T. Perry, W. H. 
Rankin. W. M. Orr. E. J. Steer and W. A. Forman.—V. 104, p. 1047, 1043. 


Bela Body Co., Amesbury, Mass.—Pref. Stock.—Ernest 
E. Smith, Ine., Boston, is placing $300,000 7% cumulative 
pref. stock (closed issue), par $100. <A circular shows: 


An outgrowth of Pettingell Machine Co. Manufactures under its own 
patents (a) complete line of machinery for working aluminum and wood; 
automatic power hammers, rolling formers, tenoning machines, &c., &c. 
(b) aluminum automobile bodies complete, including upholstering, paint- 
ing, &c. Over 1,000 customers, including (1) for machinery, Pierce Arrow 
Motor Car Co., Ford Motor Co., Peerless Motor Car Co., &c.; (2) for bodies, 
Packard, White, Franklin, Marmon, Studebaker, &c., cos. Has three- 
story brick factory at South Framingham, owned in fee, with new building 
under construction, practically doubling the capacity; also two brick fac- 
tories at Amesbury, held under long lease. Total floor area 100,000 sq. ft.; 
hands, about 200. 

The pref. stock represents real property (not patents, good will, or con- 
tracts) and is to be protected by voting power on default of dividends, 
net quick assets equal to full issue, before common dividends are paid. 
Consent of 75% of issue necessary to making of a mortgage, insurance 
on the lives of the two principals for $150,000. One-tenth ($30,000) of the 
pref. stock be drawn by lot each year and retired at 105. Dividend period, 
Q-M. Common stock auth. and issued, $500,000, par $100. 

Net earnings from the small leased property at Amesbury alone amounted 
to over $63,000 and with the increased facilities and orders on hand should 
be greatly increased. Old management remains and retains its stock. 


Bethlehem Steel Corporation.—/Favorable Decision.— 

The Chancery Court of New Jersey, in an opinion by Vice-Chancellor 
Lane, on Feb. 17 denied the application of the General Investment Co., 
C. H. Venner, President, to enjoin the corporation from carrying through 
its plan of creating $45,000,000 of Class B common stock and distributing 
$30,000,000 thereof among the holders of its common stock as a stock divi- 
dend and offering the remaining $15,000,000 for pro rata subscription at 
par by the holders of its common stock (V. 104, p. 364) 


Official Synopsis ef the Opinion of the Court. 

1. The Court must consider any equitable or legal right which the com- 
plainant may have cognizable or enforceable only in a court of equity, 
even though complainant's shares were bought after the promulgation of 
the plan and, as the Court is convinced, notwithstanding the denial of 
Mr. Venner, for the sole purpose of oringing this suit. 

2. There is nothing in the laws of New Jersey or in the public policy of 
the State to prevent Bethlehem Steel Corporation from creating common 
stock without voting power. The matter is one for the stockholders to 
determine. 

3. That the purpose of the plan may be to retain control in the present 
stockholders does not vitiate it. The question is one of good faith. There 
is no charge of bad faith in the present case. 

4. The fact that four out of eleven directors participated in the under- 
writing syndicate is no ground for the relief asked. The Court finds that 
there was no fraud (none is charged) and that the directors were in no way 
influenced [in voting for the plan] by the fact that they were going to par- 
ticipate in the underwriting agreement. They became subscribers thereto 
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Boise-Payette River Electric Power Co.—Ponds Called. 

Three First Mtge. 6% bonds (entire amount outstanding) of 1°01 have 
been called for payment on April 1 at 105 and int. at Old Colony Trust Co., 
Boston, succeeding Mercantile Tr. Co., as trustee.—V. 101, p. 450. 

Buffalo Gas Co.—Offer to Purchase Bonds.—The Com- 
mittee of holders of lst Mtge. 5% 50-year gold bonds of the 






vo “! ‘ ‘ rT: 7 ",: ‘ . ° 
Buffalo City Gas Co., Willard V. King, Chairman, in a 
circular dated March 26 says in substance: 

\ ve received an offer of 40% cash net to bondholders without interest 
fo 1] deposited bonds, conditioned on prompt acceptance by two- 
t} i ntire issue, the purchasers to pay expenses of the committee. 
¢ the net earnings are likely to continue showing a slight decrease, in 

the in » in gross, on account of the rising price of coal and labor, 
a le t! rice of gas cannot advanced, we strongly recommend that 
t] er be a pted Otherwis t would be necessary to complete the 
fo ) e for the account of the depositing bondholders and issue stock 
of new corporation in place of the bonds, creating a new mortgage to 
provide the funds needed for extension and development 

The certificates duiy endorsed should be deposited with Columbia Trust 
Co., 60 Broadway, N. Y. C., on or before April 15 1917, accompanied by 

1 acceptance of the offer.—V. 102, p. 1720. 

Eurns Bros., N. ¥.—25% Stock Dividend.— 

A stock dividend of 25% has been declared on the stock, payable May 12 
to holders of record April 30 on a basis of one new share for each four shares 
held Scrip will be issued instead of certificates for fractions of a share. 
Acticn on the contemplated increase of the quarterly dividend will be taken 

t the next meeting on April 10.—V. 104, p. 1047, 655. 

California Hotel Co., Pasadena, Cal.—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering, by advertisement on 

4 . =P as GPs 
another page, at par and int. this company’s $2,000,000 

closed) First Mtge. 6% serial bonds, secured by direct first 


mortgage on the land, buildings, &c., of the handsome and 
widely known Huntington, Maryland and Green hotels in 
Pasadena, Cal. The bankers report: 

Bonds Dated Mar. 15 1917, due serially on May 1, viz.: $59,000, 1918 
$100,060, 1919-20; $125,000 yearly 1921-26 incl., and $1,000,000, 1927. 
Int. M. & N. at the office of 


re 


iyenoms. $5,000, $1,000, $500 and $100. 

| S. W. Straus & Co., Inc. Tax-exempt in Cal. Red. at 103 and int. in 
reverse of numerical order on May 1 1918 or any int. date thereafter. 
Trustee, 8S. W. Straus. No common dividends payable until cash for 


serial principal payment for the following year is deposited. 

Hotel Properties.—(1) Huntington: A fireproof, reinforced concrete and 
steel six-story and basement hotel, containing 362 bedrooms and 209 baths. 
Dining room seats over 500 guests; fireproof garage with accommodation 
for 89 automobiles, &c., &c. (2) Maryland: A four-story and basement 
building with stucco exterior, containing 35 stores, 294 bedrooms and 130 
baths; dining room seating 700, &c. (3) Green: A six-story and basement 
hotel, two buildings connected by closed bridge and tunnel, reinforced 
concrete and steel and brick construction. 

Valuation.—This, according to appraisal, shows value of land, $1,001,- 
000; buildings, $2,441,000; furnishings and equipment, $845,000, a total 
of $4,287,000. 

Earnings.—Net profits of the Huntington and Maryland hotels for 1916 
were $318,299. Adding the Green, net annual earnings are estimated 
to be $445.000. D. M. Linnard is President. 


Canadian Westinghouse Co., Ltd.—ELarnings.— 


Calendar Net Dividends Prop. & Plant Balance, 

Year— Earnings. Paid. Written Off. Surplus. 
| ae $1,154,534 (10% )$499,617 $175,000 $479,917 
) ee eee 860,628 (9%) 449,343 150,000 261,285 


—V104, p. 954, 364. 
Carbon Steel Co.—Dividends— 


An extra dividend of 2% has been declared on the common stock, payable 
May 22 to holders of record May 15. In “a 1916 6% was paid on this 
stock. <A dividend of 8% has also been declared on the first pref. stock, 
poyabie 4% each on March 30 1917 and Sept. 29 1917 to holders of record 
March 26 and Sept. 25, respectively.—V. 104, p. 865, 455. 

Celluloid Co.—New Director.— 


Wynant D. Vanderpool has been elected a director to succeed Chas. F. 
Bassett deceased.—V. 102, p. 2079. 


Central & South American Telegraph Co.—Partly 
Estimated Earnings.—For quarters ending March 31: 


To Mar. 31—TotalInc. Net Inc. Dividends. Bal., Sur. Total Sur. 

a $937,000 $745,000 (1144)$143,565 $601,435 $7,907,464 

| eee 785,000 617,500 (14%) 143,565 473,933 5,811,898 
12 Mos. end. Dec. 31— 5 

| || aS $3,402,656 $2,542,325 (6%)$574,260 $1,968,065 $7,306,028 


Eee 2,848,993 2,121,660 (9%) 861,390 
- 104, p. 1047, 562. 


Central States Electric Corp.—Resignation of Chairman. 
y Oren ~eor oe resigned as Chairman of the Board and as a director.— 
; , D. 5. 


Chambersburg Engineering Co.—Bonds Called.— 
Forty ($40,000) First Mtge. 20-year 5% Sinking Fund bonds will be re 
deemed at 105 and int. on April 1 at Girard Trust Co., Phila.—V. 99, p. 676 


Charcoal Iron Co. of Amer.—ZJnitial Common Div.— 

An initial quarterly dividend of 144% has been declared on the common 
stock, payable April 15 to holders of record Mar. 31. The last dividend of 
2% on account of accumulations on the 6§6‘% cum. pref. stock, is payable to- 
day (Mar. 31) to holders of record Mar. 15.—V. 104, p. 865, 666. 


Chicago Telephone Co.—Stock Increase.— 

This company has applied to the Illinois P. U. Commission for authority 
to issue $6,000,000 capital stock, which, it is said, will be offered to share- 
holders at par on ratification by the Commission.—V. 104, p. 666, 558. 


Cincinnati Gas & Electric Co.—Additional Bonds Of- 
fered.—A. B. Leach & Co. have sold an additional block 
of this company’s First & Ref. Mtge. 5% 40-year Sinking 
Fund gold bonds (Series A), making the total amount at 
present outstanding $6,436,000. A circular shows: 

The First & Ref. Mtge. bonds outstanding have been issued to provide 
funds for the construction of a new electric generating station in Cincin- 
nati (with initial capacity of 60,000 k.w. and ultimate capacity of 240,000 


k.w.), to retire the issue of Cincinnati Edison Electric Co. bonds, and for 
additions and improvements. See V. 104, p. 1048, 865. 


Commercial Acid Co. (St. Louis, Mo.).—Pref. Stock 
Offered.—Councilman & Co., Chicago, are offering at 102 
& divs. $230,000 7% Cumulative Sinking Fund pref. (a.&d.) 
stock. Authorized, $700,000; issued, $389,300; par, $100. 
Exempt from Ill. taxes and normal Federal income tax. 

This stock, issued to retire bonds and provide working capital, is redeem- 
able on 60 days’ notice at 110 and dividend on any div. date. Divs. Q.-J. 
Sinking fund 5% of maximum pref. stock outstanding. Above $400,000 
no pref. stock may be issued unless net assets are 3 times the pref. stock 
outstanding, including that proposed, nor unless net earnings are 4 times 
the pref. dividend, including additional stock. No indebtedness or stock 
ranking prior or equal without the assent of 75% of pref. outstanding. 
Extracts of Letter of Pres. W. H. Cocke, St. Louis, Mo., Feb. 21. 

Organization .—Incorporated in Ill., began business in 1908 and acquired 
a plant at East St. Louis, Ill. Also owns a plant at Argenta, Ark., capacity 


1,260,270 5,337,962 





for the benefit of the corporation.—V. 104, p. 1139, 1047. 





15,000 tons p. a. of sulphuric acid, and a sulphur mill at Texarkana, Tex., 
and controls, under lease, iron ore and pyrites mines near Stanton and Mor- 
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rellton, 4 with equipment for a proposed production of 75,000 tons of 
ore yearly. 

_ The company’s annual capacity, having doubled about every three years 
since 1903, now includes about 100,000 tons of sulphuric acid, 12,000 tons 
of muriatic acid, 2,500 tons of nitric acid, 5,000 tons of mixed acid, 10,000 
tons of sodium sulphate and 5,000 tons of zinc chloride; also large amounts 
of chlorosulphonic acid, phenol and flour sulphur. These chemicals are 
required for the manufacture of many products of steel, copper, aluminum, 
petroleum (gasoline and kerosene), fertilizer, dyes, rubber goods and tires, 
paper, glass, chemicals, glucose, drug., leather, explosives, benzol, &c. 

Capiialization (No bonds or Funded Debt Outst’g)— Authorized. Issued. 
Preferred $700,000 $ 389,300 
Common stock 1,300,009 1,169,600 

Statement of Earnings fe ‘alendar Year 1916, Audited by Accountants. 
aoe anne and miscell__--$2,972,991|Div. on pref. stk. now out_-$27,251 
Net, after taxes, &c 

Vaiuation.—Plants and physical properties as shown by appraisal and 
audit is $1,448,605, and net quick assets, $394,959, or over $473 for each 
share of pref. stock outstanding, exclusive of interests in mines. Net 
quick assets are equal to more than $101 for each share of pref. stock out. 

Management.—'vhe same since organization. 


Consolidated Indiana Coal Co.—Sale of Bonds at 75%. 
—The committee of holders of Ist M. 30-year 5s of 1905 
($2,063,000 outst.) has arranged to sell the bonds deposited 
with it at the net price of $750 for each $1,000 bond together 
with accrued interest to date of payment to the Joint Reor- 
ganization Committee of Chicago Rock Island & PacifieRy.Co. 

Bonds not yet deposited will be received at N. Y. Trust Co., depositary, 
up to and includinz April 20 1917, but only subject to approval of the terms 
of the proposed sale. Dissenting depositors also may withdraw until said 
day on payment of $3_per $1,000 bond. Bondholders Committee: 


Mortimer N. Buckner, David T. Davis and Edward R. Tinker.—V. 101, 
Pp. 616, 290. 


Crocker-Whecler Co., Ampere, N. J.—£ztra Dividend.— 

An extra dividend of 1% has been declared on the common stock in addi- 
tion to the regular quarterly 2% on the common and 1%4 % on the pref. 
stocks, all payable Apr. 15 to holders of record Apr. 5.—V. 104, p. 260. 

Crowell Publishing Co., Springfield, Chio.— Pref. 
Stock Offered.—Wm. P. Bonbright & Co. are offering at 96 and 
div. $500,000 7% cum. pref. stock. A circular shows: 

The stock is redeemable all or part upon 60 days’ notice after three years, 
at 110 and divs. Divs. F. & A. No prior lien security without consent 
of 75% of pref. holders. Sinking fund from Feb. 1 1918, 10% of net profits 
after pref. div. 

Capitalization (No Bonds)— Authorized. 
7% preferred (a. & d.) stock par $100 $ 
Common stock _- 1,200,000 1,000,090 

Incorporated in N. J. in 1906 has for its publications and the net paid 
circulation thereof: ‘‘Woman’s Home Companion,’’ more than 1,000,000 
circulation; ‘“‘The American Magazine,’’ more than 650,000; ‘‘Farm and 
Fireside,’’ more than 600,000; and ‘‘Every Week,”’ more than 500,000. 

Of tne pref. stock issued, $877,100 was reserved to retire the old 6% pref. 
stock and sold to the stockholders. The balance, $372,190 will be used in 
part for development of ‘‘Every Week”’ and in part for addns. to property. 

The company has substantial assets in the plant at Springfield, Ohio. 
From 1906 to date over $1,900,000 has been expended in additions to the 
plants and in acquiring real estate and other properties and dividends 
amounting to $1,490,000 were paid. In the same time a surplus has been 
built up to over $1,109,000. Net earnings for the calendar years were: 
1905, $110,000; 1910, $296,769; 1916, $445,855. 

The directorate includes Thomas W. Lamont of J. P. Morgan & Co. 
(Chairman of the Finance Committee); Joseph P. Knapp, director of the 
Metropolitan Life Insurance Co. and Pres. of the American Lithographic 
Co. (Chairman of the Executive Committee); J. S. Seymour, of the N. Y. 
“Evening Post’’; G. H. Buek, of the Amer. Litho. Co.; J. S. Phillips, of the 
Phillips Publishing Co.; R. M. Donaldson, of Amer. Litho. Co.; Arthur H. 

kett, of William P. Bonbright & Co., Inc.; George D. Buckley, Louis 
Ettlinger, Joseph F. Knapp, Lee W. Maxwell and Giles Whiting.— 
V. 104, p. 1048. 


Davison Chemical Co.—Guaranteed Bonds.— 
See Davison Sulphur & Phosphate Co. and compare V. 104, p. 1048. 


Davison Sulphur & Phosphate Co.—(Cuwaraniced Bonds. 
—The Mercantile Trust & Dep. Co., Baltimore, is offering 
at 97% and int. $2,500,000 First Mtge. 10-yr. 6% sinking 
fund convertible gold bonds. A circular shows: 


Dated March 1 1917, due March 1 1927. Interest M. & S. at Merc. Tr. 
& Deposit Co. of Baltimore, trustee. Authorized and outstanding, $2,- 
500,000. Red. as a whole, or for the sinking fund, at 103% andint. Con- 
vertible into stock of the Davison Chemical Corp. at $60 per share until 
Mar. 1 1922. Guaranteed unconditionally as to principal, sinking fund 
and interest by the Davison Chemical Co. V. 104, p. 1048. Company 
pays the normal Federal tax. 
Digest of Letter of Pres. C. Wilbur Miller, Dated March 19 1917, 

Security.—These bonds will have (1) a first lien on the company’s Cuban 
pyrites mines and its Florida phosphate rock property. (2) Sinking fund 
of $125,000 per ann. from March 1 1917, plus $1 per ton for all ore mined on 
the Cuban property, probably over 159,000 tons per ann., both for redemp- 
tion of the bonds. (3) Unconditional guaranty of the Davison Chemical 
Co., which will also agree (a) not to mortgage its property, and (b) will 
maintain current assets (cash accounts, raw materials and finished product) 
equal to all of its debts except its accruing monthly operating accounts 
not to exceed at any time $400,000. 

The minimum value of the Cuban pyrites mines as determined by expert 
Pope Yeatman, that is, the minimum value of proven ore after deducting 
cost of mining operations and transportation to Baltimore, and all costs 
(save capital investment for the purchase and development) exceeds $5,200,- 
000. The purchase price of the Florida property exceeds $500,000, making 
a total value of over $5,700,000. The proceeds of the bonds will pay for 
the property, equipment, development, &c. Ownership of these mines 
insures the Davison Chemical Co. at a minimum cost its entire supply of 
sulphur, which constitutes 97% of raw material required for rae toc M acid. 

Guaranty.—Secured by the unconditional guaranty of the Davison 
Chemical Co., which owns all of the stock. The cost or value of the Chem- 
ical company’s Curtis Bay property alone as of Dec. 31 1916 is $5,833,272. 
Property.—The Davison Chemical Co. owns the Curtis Bay property 
free from liens of every kind, consisting of waterfront real 
410 acres, with a deep water frontage of over two miles, with Baltimore 
freight rates; also (a) sulphuric acid plant producing at capacity 325,000 
tons annually since completion Dec. last, an increase from 66,000 tens in 
1907 and from 175,000 tons in 1915. (b) Concentrated acid plant; is a new 
plant, constructed within the last 18 months, capacity 60,000 tons per year. 
(c) Acid phosphate plant, a new enterprise constructed within 12 months, 
has a present capacity of 300,000 tons a year and has been producing more 
than 25,000 tons a month since its completion in December. 

The Davison Chemical Co., in operation since 1832, manufactures sul- 
phuric acid for general commercial use and for fertilizer purposes and also 
acid phosphate. 

Growth of Business Since 1902 

Years— 912 ¢ ( - 
50-degree acid (in tons) 175,000 228,000 325,000 
Acid phosphate I Nil 46,000 300,000 

Profits.—Net surplus profits for the year 1916, after deducting depreci- 
ation and all interest charges, were $501,358, notwithstanding difficulties 
encountered incident to the war. The surplus net earnings, after completion 
of plant construction in Dec. 1916, after deducting depreciation, interest 
and all charges, were for Dec. 1916, $80,010 and Jan. 1917, $104,052. 
Substantially all business is under long-term contracts, and at normal, and 
not war profits, less than 10% of our tonnage during the past three months 
was from war business. {Strother, Brogden & Co. offer part of the issue.) 


Detroit Edison Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing on and after Apr. 2 
1917 of $3,386,400 additional stock on official notice of issuance, making 
the total amount authorized to be listed $25,977,400. This is the new stock 
recently offered for subscription at par. See V. 104, p. 562, 661. 


Outstanding. 
,250,000 $1,250,000 
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| company must redeem 5% of maximum pref. stock outstanding. 


' are three times pref. stock divs., including stock proposed. 


Driggs-Seabury Ordnance Co.—Quarterly Statements.— 
This company will in the future issue quarterly reports of earnings, the 


first statement for the quarter ending Mar. 31 1917 will probably be issued 
late in April.—V. 104, p. 657. 


Electric Controller & Mfg. Co., Cleveland, Ohio.— 
Stock Offered.—Hayden, Miller & Co., Cleveland, are offering 
at 103, yielding about 6.8%, $550,000 (total amount au- 
thorized) 7% cumulative preferred stock, free of tax in Ohio. 

Dividends are payable Q.-J. Red. at $110 and divs. upon notice. 
The sinking fund must retire annually at least 5% of the pref. outstanding. 
No additional pref. stock or mtge. without consent of 75% of pref. out- 
standing. Net current assets to be maintained at 125% of outst. pref. stk. 
Extracts from Letter of Pres. C. Pertle, Cleveland, Ohio, Mar. 12 1917. 

Organization.—Incorporated in 1889 (Aug. 23) as the Electric Controller 
& Supply Co., with $30,009 stock. Built up to an estimated net worth 
of $1,700,000 (exclusive of good-will and patents) with only $2,500 paid 
in by stockholders. From feb. 1 1910 to date also cash dividends were 
paid aggregating $257,373. The name was changed to the Electric Con- 
troller & Mfg. Co. in 1908, which company will be succeeded by one of the 
same name [incorp. in Ohio Mar. 17 1917}. 

Capitalization (New Co.). No bonds. 
Oe, eet ie ae a A 
Preferred stock 


Authorized. 
$1,000,000 $572,600 
550,000 559,000 
Company .—Manufactures a complete line of control apparatus and safety 
devices, especially for the steel industry. Also originated magnet for lifting 
tons of iron and steel. Product is sold wherever electric power is used. 
_ Management.—Substantially unchanged for five years and owns five- 
sixths of common stock. 
Net Profits (Accountants’ Audit) for Five Years after Deducting Charges, &c. 
Calendar Year— 1912. 1913. 914. 915. 1916. 
NGS SON 4 cues ean ce $72,280 $222,269 $69,503 $169,415 $668,967 


Eik Horn Coal Corporation.—Larnings for Year 1916.— 
Earnings (all sources) ____$2,457,453| Fixed charges $438,225 
Operating expenses, taxes, |Sinking fund 30,487 

insurance & deprec’n__ 1,349,133| Preferred dividends__-_____ 295,651 
INGUORITUDER. 68g conan a $1,108,320] Balance, surplus $243 ,957 
—V. 104, p. 1148. 

Empire Gas & Fuel Co.—Earnings—3 Mos. to Jan. 31717. 
—- earnings, $3,833,243; oper. exp., taxes, &c., $1,294,544; 

yalance 


Less—Earnings on the stocks of subsidiaries not owned 
Less—Interest on First Mtge. & Collateral 6% gold bonds 


Issued. 


2,538,699 
o4, « 
204,562 


2,279,993 


Balance, surplus, for 3 months ending Jan. 31 1917 
—V. 104, p. 365. ‘ 

Fontana Power Co.—Gold Bonds Offered.—Torrance, 
Marshall & Co., Los Angeles, Cal., are offering $350,000 
First M.6% serial gold bonds, dated Feb. 1 1917, due serially 
Feb. 1 1922-47. Denom. $1,000¢*. The bankers report: 

The bonds are redeemable, all or part, on any interest date at 104 & int. 
Int. F. & A. at the Los Angeles Trust & Savings Bank (trustee) or the 
Bankers’ Trust Co., N. Y., without deduction for the normal Federal 
income tax to holders in California. 

Digest of Letter from President A. B. Miller, Feb. 1 1917. 

Capitalization— Authorized. Issued. 
Capital stock_- $350,000 $10,000 
lst M. bonds (in escrow to be iss. as construc. proceeds)... 350,000 350,000 

Nominal amount of stock issued, pending fixing of value of properties. 

Organization.—Contract.—Organized in April 1916 to construct and op- 
erate hydro-electric works at the mouth of Lytle Creek in San Bernardino 
County, near the citrus-growing communities of Fontana and Rialto, to 
furnish power for irrigation, &c., selling the surplus for lighting and heat- 
ing. The company has acquired a power-house site, &c., has commenced 
construction of a complete power plant, to be finished during 1917, and has 
concluded with the Southern California Edison Co. a 30-year lease contract 
expiring July 1 1947, whereby that company will lease and operate the 
plant, pay all operating expenses and buy at stated rates all the power 
output, distributing it to the agricultural customers of the Fontana Co. 
and to its own light and heat customers. 

This Issue.—A first mortgage upon all the property, valued at $620,780 
to $662,836, now owned or hereafter acquired. Additional bonds are 
issuable up to 75% of cost of construction, &c. 

Plant.—The company will construct a concrete forebay, from which will 
lead a 4%-mile riveted steel pipe line of 42 inches and 36 inches diameter, 
and a power house of reinforced concrete with two electric and four hy- 
draulic units, which will produce a current of 11,000 volts. 

Statement of Earnings, Embodying an Average Opinion of Engineers. 
Crees ICO. - cancers ene se $51,800| Interest on this issue $21,000 
Net, after taxes 47,100|Net earnings.............. 26,100 
—V. 103, p. 1794. 


Fresno Canal & Land Corp.—Bond Offering.—Blank- 
enhorn-Hunter Co., Los Angeles, Cal., are offering at 96 
and int., yielding over 544%, $600,000 (total authorized 
$1,000,000) 10-year First M. 5% gold bonds dated Feb. 1 
1917, due Feb. 1 1927. Denoms. $500 and $1,000c. The 
bankers report: 


The bonds are callable on any interest date at 102 and int. Interest 
semi-annually at First Federal Trust Co., San Francisco (trustee); Los 
Angeles Trust & Savings Bank, Los Angeles, and the Illinois Trust & 
Sav. Bank, Chicago. Tax-exempt in Cal. Normal Fed. income tax paid. 

This company was organized Jan. 8 1917 with an authorized and issued 
capital of $1,000,000 (par $100), but has been operating since 1871 under 
the name of the Fresno Canal & Irrigation Co., the new corporation being 
a reorganization of the old. The bonds are a first lien on all the assets, 
consisting of 336 miles of main canals, together with real estate, distributing 
systems, rights-of-way, diverting dams, wiers, head-gates, &c. The 
physical property is appraised at $1,458,902. 

The territory served is in excess of 200,000 acres of the most fertile agri- 
cultural land surrounding and adjacent to the city of Fresno, which land is 
dependent upon this system for irrigation water. The annual net in- 
come for the past five years has been in excess of 1 2-3 times the bond 
int. Revenue is derived from long term contract charges.—V. 104, p. 1148. 

Hale Coal Co.—Bonds Sold.—¥razier & Co., Phila., 
N. Y. and Balt., have sold $300,000 First Mtge. and Collat. 
Trust Sinking Fund 6% Bonds. Offering price, 99 and int. 

Total authorized, $400,000; issued, $300,000. Dated April 1917, due 
April 1929. Int. payable A. & O. 1. Redeemable at 102 and int. on 
30 days’ notice Free of Penn. State tax; company to pay normal Federal 
income tax. Denom. $1,000 c*. 

A first mtge. on the entire property and further secured by deposit of all 
the stock of Ladysmith Coal Co. Madeira, Hill & Co., Phila., manage the 
mines and will sell the coal. Remaining bonds reserved for additions, &c., 
at 75% of cost thereof. Minimum sinking fund to retire bonds, $25,000 
yearly plus for first two years 80% of net earnings, after interest and normal 
sinking fund. Final $100,000 bonds outstanding to be retired in not less 
taan equal annual installments for remainder of term. 

Hinde & Dauch Paper Co., Sandusky, Ohio.—Pref. 
Stock Offered.—The Maynard H. Murch Co. are offering 
at 103 and div. $1,350,000 % cumulative preferred (a. & d.) 
stock, par $100. A circular shows in substance: 

The stock is free from all Ohio taxes and from the normal Federal income 
tax. Divs. Q.-F. Red. all or part at_any dividend date after one year 
from date of issue at 107 and divs. No mtge. or additional pref. stock 
without consent of 75% of pref. outstanding. Beginning Feb. 1 1919 


Pref. 
in treasury issuable in excess of $1,500,000 only when net earnings 


Pref. stock 


stoc 


votes upon default of two consecutive dividends. 
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Capitalization (No mtge. or bonded de lebt) - 
Z preferred stock... _--- - a 
ommon stock. _ . 8,000,000 1,800,000 
Business .— Established 29 years; is s the largest manufacturer in the United 
States of corrugated paper products such as large containers for shipping 
purposes and the like. This issue is to provide for plant extension and 
increase of working capital. 


Authorized. Outsta nding. 
$2,000,000 $1,350,000 


L 


ri 
CS 


Net Earnings for Years ending May 31 and 6 Mos. to Nov. 30 1916. 
6 Mos. 
Years— 1910. 1912. 1914. 1915. 1916. Nov. ‘16 
3 § b) 
Net sales__2,136,000 2,390,000 3,27 76, “000 2,424,000 3,063,000 2,212,000 | 
Net profits. 395,000 200,000 358,000 259,000 459,000 462,000 


The net tangible assets are about $3,400,000, 
the present outstanding preferred stock, after 
patterns, drawings and good-will. 

In the adjusted balance sheet of Dec. 1 1916, after applying ie proceeds 
of the new outstanding pref. $1,350, 000 to redeem the old pref. issue, 
pay a cash dividend of 25% on the common stock, to pay all bank obliga- 


eliminating all patents, 


or over $250 per share on | 


to | 


tions and to set aside a fund of $600,000 for factory extensions, the share ' 


capital appears as above shown, in addition to which the only liabilities 
shown are $95,963 of notes and accounts payable and taxes and pay-roll 
accrued $30,564. 
Officers and Directors. 
Sidney Frohman (Treas. 
H. Murch, George Little, R. K. Ramsey. 


Humble Oil Co.—Stock Dividend, &c 
Post’”’ of March 21 says in substance: 

The stockholders at their annual meeting on Mar. 20 voted to increase the 
capital stock from $300,000 to $4,000,000 and also voted a stock dividend 
of $600 per share The par value of the stock is $100. Of the new capital 
stock probably $1, 500,000 will be used in acquiring and merging other oil 
properties. The stock has been quoted on the local stock exchange at 
$1,500 per share recently. The company has been among the most suc- 

cessful inde oe ndent companies operating in the Gulf Coast country. It 
eae holdings in the Sour Lake oil fields and at Goose Creek it holds leas« 
in the heart of the producing field and has conside rable production. On 
one lease at Sour Lake in which the company owns half eae st is a well 
which since Dec. 5 1916 has made more than $1,000,000, and it is stili 
producing at the rate of more than $5,000 per day. In addition to leases 
in the proven fields of the Coastal belt, the company holds leases in unproven 
territory where it will make te oil. 


J.J. Dauch (1 
, William F. Harbrect 


*res.) 


Charles B. Lockwood (V. 
it, William Dauch, 


op. 
May nard 


‘Houston 


—The 


sts for 


Directors.—R. 8. Sterling (President), W. 8S. Farish, R. L. Blaffer, Jess: 
H. Jones, F. P. Sterling, H. C. Weiss of Beaumont; L. A. Carlton, W. W 
Fondren and C. B. Goddard. 


Idaho Power Co. 

All the outstanding 6% First Mtge. gold bonds of American Falls Power 
Light & Water Co., Ltd. (old company) will be paid at par and int. on 
April 1 at Central Trust Co. of Ill., Chicago, succeeding Royal Trust Co. 
as trustee.—V. 104, p. 1148S. 


Bonds Called.— 


-Accumulated Dividends.— 
$3,000,600 pref. stock for 


Indian nities Co.- 

A dividend of 514% has been declared on the 
the quarters ending Dec. 15 1912 and March and June 15 1913, ; ayable 
April 26 to holders of record April 10.—V. 104, p. 955, 867. 

Kelly-Springfield Tire Co.—Bonds Called.— 

All the outstanding ($123,000) debenture 4% Income Bonds of Consol. 


Rubber Tire Co. have been calied for payment on April 1 at 102% and int. 
at Bankers Trust Co.—V. 104, p. 955, 660. 


Locust Mountain Coal Co.—Bonds Called.— 
Forty-nine First Mtge. 6% bonds have been drawn for redemption at 


102% and int. on April 1 at the Penn. Co. for Ins. on Lives, &c., Phila. 
Luckenbach Co., Inc.—Bonds Called.— 
Thirty-two First Mtge. Marine Equipment 6s of Oct. 1915 ($27,009) 


have been called for redemption April 1 at 101 and int. 
Co., Cleveland.—V. 100, p. 2171. 


Lukens Steel Co.—Jnilial Dividend.— 
An initial dividend of 124 % has been declared on the $6, 000. 000 Ist and 


at Cleveland Trust 


2d pref. stocks, pay. Apr. 15 to holders of record Mar. 31. -103, p. 2433. 
Magnolia Petroleum Co., Dallas, Tex.— Paul. pete Dee.3 31. 
1916. 1915. 1916. 1915. 
Assets— s $ Liabilities— $ $s 
Producing prop’ ty, Capital stock. _.*20,000,000 9,800,600 
leascholds, oll First mtge. bonds. 9,795,000 9,890,000 
wells, real est., Notes payable___. 3,400,220) 4,481,139 
pipe lines, refin- , Ace'ts payable 4,351,751 f 
eries, &¢ 25,268,909 13,135,550; Taxes, int., &¢ 
Material & indse__ 14,825,480 8,161,044 accrued 621,889 379,366 
Miscellaneous 482,562 I: 25, 921 Dividends declared 1,200,000 852,000 


Sinking fund 97 ,960 Insurance reserve - 279,301 

Investments 232,197 Adv. paym'ts on 

Due to subscrib. of sales on contr’ts 
capital stock 2,539,136 2,054,301 for products 800,000 

Notes & ace'ts rec. 3,134,434 1,8!6,133, Deferred charges- 193,787 

Cash _ - 3,643, 581 1,070,112 Surplus - 9,581,311 960,558 
Total - 50,224, 2: 59 26, 363 062 | nes 50, 2: 24, 2: 59 26, 363, 062 
* Includes amount issued, $17,460,800; unissued subscribed and not paid 

for, $2,539,136; and unissue d Subscribed and paid for, $64.—V. 104, p. 76. 


Maple Leaf Milling Co., Ltd., Toronto.— Div. Increased. 


A dividend of 2'4°% has been declared on the common stock, payable 





Apr. 18 to holders of record Apr. 3. This compares with 8% p. a.—2% 
quarterly—in 1916.—V. 103, p. 405. 

Marconi Wireless Tel. Co. of America.— Earnings.— 
Calendar Yr. 1916. 1915. 1916. J 915. 
Gross earnings. _.$796,290 $704,537 Depreciation $23,460 $54,178 
Net earnings____ .$237,.923 $184,062 Reserves, &c 2.692 57/500 
Other income 98,107 104,933 Balance, surplus_$: 259.889 $177,317 

—V. 103, p. 1122. 


Melbourne (Australia) Electric Supply Co., Ltd.— 
Bonds Sold.—Lee, Higginson & Co. have sold at 9634 and 
int., yielding 634°%, a new issue of $1,250,000 5-year 6‘ 
General Mtge. convertible gold bonds, dated Mar. 1 1917, 
due Mar. 11922. An advertisement, as a matter of record, 
appears on another page. 

The bonds are convertible, upon 30 days’ notice, into 7° First Cum. 
Pref. shares at par after March 1 1918, or into the ordinary stock at 150 at 
any time, for which purpose they will be convertible at $5 per pound 
sterling (being at wate of £100 preference shares or £67 a ary stock for 
each $500 of bonds Denom. $500 and $1,000 cc. Int. .& S. at offices 
of Lee, Higginson & Co., in Boston, N. Y. and Chie +k. fh dollars, or of 
Higginson & Co., in L ondon in pounds sterling at current rate of exchange, 
without deduction for any British or Australian taxes. Red. as a whole 
on any int. date after three months’ notice at 105° and int., but if called 
for redemption may, nevertheless, be converted as above stated, prior to 
redemption. Trustee, The Anglo-American Debenture Corp,., Ltd., Lon. 
Extracts of Letter of Chairman J. E. Braithwaite, London, Mar. 9°17. 

Company.—lIncorp. in the United Kingdom Aug. 17 1899, and supplies 
electricity for light and power to a population of 366,000 in an area of about 
74 square miles in the suburban districts of Melbourne, Australia (a mu- 
nicipal plant supplying the city proper, population in 1915 107,876), and 
also electricity and street railway service in Geelong, about 50 miles from 
Melbourne. 

Capitalization (in Dollars at $4 86 2-3 per Pound Striing) 
5% First M. deb. stock, s. f. subj. to call at 105 afc. Jan. 1 1919__$1, 151,237 


5% Consol. deb. stock (2d mtge.), s. f., subj. to call at 105 after 

pe ES 5 gd cc echoes balan outa. ken oh uhosdeee 174,578 
6% 5-year Gen. Mortgage Convertible Bonds (this issue) -_-_-____ 1,250,060 
Stock, ordinary, $2,313,446; 7% First Cum. Pref. shares, of £5 


each, $730,005 


to 


Th + Iss Le Neither of the issues of debenture stock has any r aus date 
save in case of sinking fund redemption or on purchase by a loca! authority) 
so that naan 5-year bonds will be of prior maturity. A direct general 
mortgage by way of floating charge upon the properties’ and undert aking. 
While these bonds are outstanding the company w ill not issue any further 
nomde or ot blig zations equal or superior. "he proceeds of the issue are 


to provide for capital expenditures, and, together with undivided profits, 














, should rneet requirements up to 1920. British Treasury restrict ions stand 
in the way of raising of new capital in the British Empire during the war. 
The company has no floating debt. 

Dividen: ae on the Preference shares are paid infulltodate. The ordinary 
stock has received cash divide nds at 10% per annum, free of income tax, 
during the last four years. The last, of 5%, was paid Dec. 21 1916. 

Income Statement for Years ending Aug. 31 Since 1911 

Year 1911. 1913. 1914. 1915. i916 
Gro incl. misc $390,735 $677,796 $874,387 $1,015,948 $1.242.979 
Net revenu Srl - 210,546 357,634 493,303 556,092 678.559 
Bal., aft.s.f. & reserve 159,365 312,131 435,100 497 741 546.174 
Int t 4 66 559 67 .273 97 525 119.489 116.661 
Balance, after divs. 37 548 47,757 40.474 162,909 180.776 

Annual interest charges on the present funded debt, including the bonds 
purchased by you amount to $191,290. 

Total Net Assets of $7,013,481 Aug. 31 1916, after Adding Proceeds of This 
Issue, Less All Indebtedness except Funded Deht. 

Cost cf plants, &c., less written off or transferred to gen. reserve.$5,674.758 

Net cash and working assets, after deducting all current and 

accraed liabilities, but including the proceeds of hon: is now solid. 1,338,723 

Present quotations of the company’s securities on the London Stock 
Exchange indicate value for the properties of about $7 .750,009. 

Property. a) At Melbourne, a 14,100 k. w. electric power station, laid 
out for 32,500 k. w.: two additional units of 6,000 k. w. ordered, to be 
delivered in 1917 and 1918; dist: niacapirwn, f ‘tem SOserns 5656 miles of 
streets. (b) In Geelong electric power st ation of 1,090 k. , wit = i pa pial 
ing system on 64 miles of streets. (c) She miles of street r ie Lv elong. 

Pre sent rate in Melbo: irne is 10 cts. per k. w. hour for priv ve Oy tighti ng 

4 cts. for power, w ith 1 reduced r at *3 on a sliding scale for large con- 
‘3. The company’s business since 1911 has grow a) in 7 lbo yurne 
s from 5.076 consumers and 5 091.162 k. w. to 27.713 con- 
‘sand 23 902,084 k. w. h’sin 1916 b) in Geeloag $84 consumers 

1 506,267 k. ’s to 2,573 consumers and 1,519, w. h’s 

Franchises. se contain no burdensome rest " and run well 
I ond the matu ‘ of these bonds Company's he is in London, 
Eng., operating offices at Melbourne 

Mexican Teiegraph Co.—Parily Estima: ted Earni ings. 

3 mos.to Mar. 31: Gross N et. Mer.Gort. Dividends. Bal.Sur., 

1917 5 a 321,900 $271,400 $7,000 (2%% \$89.735 $174,665 

1916 270,715 233,715 7,000 (244%) 89,735 136,980 

12 mos. to Dec. 31 

1916 $I. 412,836 $1.027,200 $29,500 (10°%)$358.940 $638,760 

1915 ‘161.081 $36,355 47,000 (10°) 358.940 430,418 
Total surplus M oe h 31 1917, $5,372,437.—V. 104, p. 1049, 565. 





Midvale Steel & Ordnance Co.—Listing—Re port.. 

The N. Y. Stock Exchange has authorized the listing of $100,000,000 of 
this company’s capital stock. 

The report of Cambria Steel Co. (controlled) is given on a pre 
page and the report of the company itself in V. 104, p. 950, 1142. 


Mohawk Mining Co. (of Mich.), New York.—JLarnings. 

Cal. Yr. 1916. 1915. 1916. 1915. 
Gross receipts $3, 496 860 $2,790,843 ,790,009 $600,000 
Net profits. .-$2'2701054 $1,511,575 $570,054 $911,575 
101, 2076. 


-eding 


Dividends ___$1 


Bal., surplus_ 





v's p. 

Motor Products Corporation, Detroit.—Ponds.- 

The $1,000,000 First Mtge. 6% serial gold bonds sold during Fe -bruary, 
we leun, are +e port $1,000,000 issue, dated Jan. 1 1917, and due $109,000 
semi-annually (J. & J.) beginning Jan. 1 1918, but subject to call in numeri- 
cal order (pro _ 1 between the denominations as outstanding) at 101 and 
ef on 60 days’ notice. Denom. series M, $1,000c*, series D, $500c* 
Interest payable J. & J. at the First & Old Detroit Nat. Bank, Detroit. 
Mich., without deduction for any taxes, assessments and Governmental 
charges. Security Tr. Co., Detroit, Mich., and Albert E. Green, trustees. 

The mortgage is a first lien on the properties and buiidings in The State 
of Michigan, formerly belonging to the Lozier Motor Co. and the machinery 
now or hereafter acquired. ‘The mortgage also prevides that no dividends 
shall be declared on the stock unless the company shall have net qi ~~ 
assets (ine luding cash, cash assets and manufactured goods, supplies, &c. 
of at least 145% of the amount of bonds outstanding, and in no event shail 
such assets be reduced below $750,000. 

if the land and buildings formerly belonging to the Rands Mfg. Co. shall 
be sold the proceeds must be used to redeem the aforesaid bonds; in the 
mean time these properties cannot be mortgaged or otherwise encumbered. 

V. 104, p. 1049, 668. 


Mount Vernon-Woodberry Mills, Inc.—EKarnings.— 


Profit from sales for 1916, $1,285,845; other income, $62,788___$1,348,633 

Interest on notes, $150,000; insurance, taxes, rents, &e., $133,834 283 ,834 

Depr. res've, $200,000; res. for losses on acc’ts rec., $48,073____ 248,073 
Balance, surplus, for the year ending Dec. 31 1916__________ $816,725 
The total surplus Dec. 31 1916 was $1,013,811.—V. 103, p. 2242. 


National Gas, Electric Light & Power eal 
Offering.—Bioren & Co. are offering at 96 and int. $500,000 
6°, Secured gold bonds, series B, dated March 1 1917, due 
Jan. 11931. Int. J. & J. A eireular shows: 


The bonds are subject to call at any interest period at 101 andint. Tax 
refund. in Pa. Normal Federal income tax paid. Trustee, Merchants’ 
U ony zruat Co., Phila. Authorized $2,289,300; presently to be issued, 
$2.: 0 

The Company .—Incorporated in N. J. in 1904; now owns the entire capital 
stocks of the following companies, having favorable franchises and serving 
a population of about 200,000: Portsmouth (O.) Gas Co., Rome (N. Y.) 
Gas, Elec. Light & Power Co., Quincy (Ill.) Gas, Elec. & Heating Co., 
Joplin (Mo.) Gas Co., Carbondale (Pa.) Gas Co., Niles (Mich.) Gas Light 
Co., Port Huron (Mich.) Gas & Elec. Go., Cape May (N. J.) IWuminating 
Co., Cape May (N. J.) Elec. Light & Power Co., Goshen (Ind.) Gas Co. 
and Warsaw (Ind.) Gas Co. 

Security.—These notes are Sé cured by deposit of the entire capital stocks 
(less directors’ shares) of all the above companies, together with notes of 
the above companies for advances made by the National company, and 
other evidences of indebtedness. On a portion of the above collater al, 
this loan is a first lien, and on the balance it is a direct rr subject to 
$1,295,000 6% bonds, series A (closed issue—see V. 91, p. 1633). 

Earnings for Fiscal Year ending Dec. 31 1916. 
Earnings from above collateral applicable to int. amounted to- 


Deduct—Int. on series A bonds (closed issue), $77,700; on series B, 
$137,358 z ee et ee gee er ’ 215,058 


Surplus Sa . $1 47,942 
The management of the company is about to be taken over by a large 


$363,000 





holding company.—V. 104, p. 1049. 

National Lead Co., New York. —Earnings.— 

Cal. Year— 1916. 1915 1916 1915. 
Net earnings $2,977,699 $2,710.526|Com. divs. (4% )826,216 (3)619,662 
erg. t- C714 .705, 732 1,705.732\ Balance, surp. $445,751 $385,132 
tial p 22. 


National Securities Corporation.—T7Jenders Asked..— 

The Guaranty Trust Co., N. Y., gives notice that it has on deposit 
$978,122 for the purchase until 12 o'clock noon on April 19 of Ten-Year 6% 
Prior Lien gold notes at not exceeding 101. Compare V. 104, p. 1149. 


National Tool Co., Cleveiand.—/ niiial Dividenas.— 
Initial dividends of 244% on the common and 1% % quarterly on the 
2 to holders 


pref. stocks (pee yaa bak we Gone both payable Apr. 





. 104, p 
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Natomas Co. of Cal.—Relirement of Noies.— 

Pres. Frank B. Anderson at the recent annual meeting said: ‘The com- | 
pany has on hand as of Feb. 1 1917, $1,984,344 in reclamavion bonds and | 
$624,900 in reclamation warrants of District No. 1009. Arrangements have | 
been made to dispose of these, the proceeds to be used to retire the out- | 
standing 5-year gold notes. This- payment will also release $4,500,000 
General & Refunding Mortzage bonds held as security therefor, which 
bonds must be turned over tho the Mercantile Trust Co. of San Francisco, 
oe and cannot be re-issued without calling a meeting of the holders 
thereof. 

An offering of Reclamation District No. 1000 6% Serial bonds is being 
made by Blyth, Witter & Co. of San Francisco and Los Angeles, Cal. 
—V. 104, p. 261, 169. 


New Jersey Zine Co.—E£xrtra Dividend.— 
An extra dividend of 4% has been declared on the stock, payable] April 10 
to holders of record Mar. 31. The regular quarterly 4°% was also declared 
on the stock, payable May 10 to holders of record April 30 


New Morrison Hotel & Boston Oyster House (Chi- 
cago).—Bonds Offered.—Bolger, Mosser & Willaman, Chi- 
cago, are offering at par and int., vielding 6%, the First & 
Refunding 6% gold bonds of this property, owned by the 

Auth., $3,500,000; outstanding, $2.800 000. 


Moir Hotel Co. 

The bonds are dated Nov. 1 1916. Int. J. & J. at the Chicago Title & 
Trust Co., Chicago (trustee). Denom. $1,000, $500 and $100 c*. Call- 
able, in the reverse of their numerical order, on Jan. 1 1919 or any int. date 
thereafter upon 60 days’ notice at 102 and int. Maturities are $100,000, 
Jan. 1 1920-21; $120,000, 1922-23: $140,000, 1924-27, incl.; $200,000, 
1928-29, and $1,400,000, Jan. 1 1930. 

Extracts from Letter of Pres. Harry C. Moir, Chicago, Dec. 1 1916. 

Organization.—Incorporated in Ill., owns and operates the New Morrison 
Hotel and Boston Oyster House, the former established 20 years and the 
latter over 44 years. Upon completion of the section, now under construc- 
tion, the hotel will have about 900 guest rooms, all with bath, and the 
Oyster House will have a seating capacity of 1,400. The building is fire- 
proof and 22 stories high. Replacement value of property, exclusive of 
good-will, $6,491,270. 


Capitalization— Authorized. Outstanding. 
I a alco ss Sus Soe ce Sc cat ea $6 ,000 000 $5,183,800 
aa : . 1,000,000 1,000,000 
First and Refunding bonds____- eee 2,800,000 


, Of the $3,500,000 authorized, there are issued (a) $800,000 to complete 
and furnish the new 22-story fireproof hotel building, the first section of 
which was completed in 1914; (b) $2,000,000, refund $2,000,000 prior lien 
bonds, $647,900 of which have been paid and canceled and a like amount 
of First & Ref. bonds issued in lieu thereof; and (c) $700,000 to be held by 
the trustee to be taken down when sufficient additional funds are avail- 
able for the construction of a new addition to cost not less than $1,250,000. 

Property Now Owned.—(1) Four 99-year leasehold estates, having com- 
bined area of 36,000 sq. ft., appraised at $1,800.000. (2) Buildings now 
consist of the first section of the hotel, erected in 1914 at a cost of over 
$2.485,000, the second section now being erected, to cost $1,102,947, with- 
out furnishings, and two older buildings to be replaced by a third section 
to cost $1,250,000. 

Security.—A first mortgage lien upon the two leasehold estates east of 
the completed section, and a mortgage lien (subject only to a prior lien of 
$1,352,109, which will be refunded out of the proceeds of a like amount of 
this issue) upon all the balance. 

Earnings.—Net earnings have been: 1909, $140,935: 1911, $155,799; 
1913, $142,543; 1915 (first year of new building), $268,478; Sept. 1 1915 to 
Aug. 31l 1916, $311,231. Estimate of earnings of two sections yearly, 
$759,000. 


North Butte (Copper) Mining Co.— Dividend—Earnings. 

A quarterly dividend of $1 per share has been declared on the stock pay- 
able — 30 to holders of record April 17. In Jan. last 75 cents per share 
was paid. 


Cal. Years— 1916. 1915. | 1916. 1915. 
Total income_$7,120,259 $4,155,522| Dividends __.$1,075,000 $387,000 
Net earnings. 2,479,595 1,127,646)! Balance, surp.$1,404,595 $740,646 

The total surplus Dec. 31 1916 was $5,287,012.—V. 103, p. 405. 


Northern Ontario Lt. & Pow. Co., Ltd.—Modified.— 


The bondholders will vote May 23 on modifying the lst Mtge. of April 
1911, limited to $15,000,000 Ist Mtge. 20-year 6% sinking fund gold bonds, 
in the following and other minor particulars: (a) Authorizing the payment 
of principal and interest at the Bankers Trust Co., N. Y., in U. 8. gold coin 
of present standard; (0) modifying the terms under which additional bonds 
may be issued for additions and improvements after May 1 1917; (c) re- 
quiring the company to pay into the sinking fund annually, beginning Oct.15 
1917, a sum equal to 244% on the face value of all bonds issued. Under 
the modified agreement it is proposed the company should be allowed to 
issue bonds only on property certified to be worth at least 117 65-100% of 
the face value of the bonds proposed, and only when the annual net earn- 
ings are 1% times the interest charges on all bonds issued plus those 
applied for.—V. 104, p. 956. 


Ohio State Telephone Co.—Euarnings.— 


Calendar Gross Net after Interest Pf. Divs. Depre- Balance, 

Ycars— Earnings. Tares. Charges. (7%). ciation. Surplus. 
ee $3,689,607 $1,473,505 $581,200 $328,222 $376,057 $188,025 
1915- _.. 3,249,018 1,298,751 552,458 313,056 421,432 12,805 


V. 104, p. 367, 169. 


Owl Drug Co., San Francisco, &c.—Serial Notes Offered 

-MeLaughlin, Young & Bowlan, San Francisco, and Knauth 
Nachod & Kuhne, N. Y., are offering at 99% to 101 and int., 
according to maturity, $800,000 6°) Serial Gold notes dated 
March 1 1917, due serially 1919-1925, inclusive. Denom. 
$500 c*. Int. M. & S.; redeemable at 101 and interest. 

This company, established 25 years. operates a chain of 24 retail drug 
stores in San Francisco, Oakland, San Jose, Stockton, Fresno, Los Angeles, 
Pasadena, San Diego, Sacramento (all California); Portland, Ore.. and 
Seattle and Spokane, Wash. Annual net sales for the past five years have 
averaged $231,000. 

Pittsburgh Coal Co. (New Jersey).— 

To Acton Plan.—The shareholders will vote April 4 on the 
following measures for putting in effect the plan for funding 
the accumulated unpaid dividends on the preferred stock of 
the New Jersey Co., and the exchange of the stock of the 
Pennsylvania Co., in the treasury of the New Jersey Co., 
for the outstanding stock of the New Jersey Co., thus effeet- 
ing a saving estimated at $50,000 yearly due: 

(1) To authorize the carrying out of the plan of readjustment dated 
Feb. 1 1916 (V. 102, p. 804, 1116), in the manner proposed by the Read- 
justment Committee at a meeting held March 21 i917, as the result of 
which the assenting holders of the [$27,000,000 preferred stock of ihe New 
Jersey Company will receive 133 1-3% of their present noldings in [parcici- 
pating] preferred stock of the Pennsylvania Company [in all $36,000,000], 
carrying cumulative dividends at the rate of 6% p. a. from Jan. 1 1916, 
less such dividends as may have been paid on account thereof, with interest 
on the unpaid accumulated dividends; and the assenting holders of the 
[$32,000 000] common stock will receive common stock of the Pennsylvania 


Company at par for their holdings in the New Jersey Company. 

(2) Approving the declaration and payment of a dividend of 33 1-3% on 
the outstanding $27,000,000 preferred capital stock of this company b 
reason of the accumulated and unpaid dividends on said preferred seoek 
{amounting as of Jan. 1 1916 to 44.58 1-3%], such dividend to be paid in 
preferred stock of the Pittsburgh Coal Co. (of Penn.) at 


ar, or, if so 


(payable within five years, or such other time as the stockholders may fix) 
and convertible at the option of the holder of such scrip, into preferred 
capital stock of Pittsburgh Coal Co. (of Penn.) at par, out of such stock 
now held in the treasury of this company, such right of conversion to be 
limited to a period of 90 days, except as to European-held stock and such 
other stockholders, if any, as the directors shall decide. 
(3) ‘To authorize the retirement of 264,600 shares of preferred stock and 
313,600 shares of common stock of this company in the following manner 
(leaving the outstanding stock $540,000 pref. and $640,000 common), viz.: 
(a) The cancellation of $5,000,000 pref. stock now in the treasury. 
(6) The purchase for retirement of additional shares of preferred and 
of common stock, payment therefor to be made for preferred shares in 
preferred shares of Pittsburgh Coal Co. (of Penn.) at par for par, and for 
common shares in common shares of said Pennsylvania company at par for 
par; such redemption and retirement to be so made that at all times the 
percentage of each class of stock of this company outstanding shall be 
maintained exactly equal. [The Readjustment Committee agreeing to 
provide the company with sufficient shares to maintain this percentage]. 
As the acceptance by the stockholders of the offer to purchase, on the 
roposed reduction, their ratable share of said reduction would result in 
eaving many present stockholders with either a few shares or a fractional 
part of a share, the Readjustment Committee has further stipulated that 
pursuant to arrangement with certain of its depositing shareholders, it 
will, for a reasonable time, withhold from retirement a sufficient amount 
of the preferred stock or common stock, or either, as may be necessary to 
enable all other shareholders of the company desiring so to do [whether or 
not previously depositors under the plan], to have their entire holdings’ of 
preferred or common stock, or both, promptly redeemed and retired in 
the manner aforesaid, and this, of course, without affecting their right to 
the shares to be received in respect of the [33 1-3%] dividend before men- 
tioned.—V. 104, p. 1041, 768. 


Public Utilities Co., Evansville, Ind.—Bonds Called.— 
Ten (310,000) Ist & ref. M. 5% bonds issued by the Evansville Gas, & 
Electric Light Co. (which has been succeeded by the Public Utilities Co. of 
Evansville), for payment at 105 and interest on June 1 at Continental & 
Commercial Trust & Savings Bank, Chicago.—V. 102, p. 523. 


Reliance Engineering Co., Detroit.—Receivership.— 
Frank D. Eaman, of Detroit, has been appointed receiver, the interest 
due Dec. 1916 on $550,000 bonds being in default. Company was organ- 
ized in 1915 as a merger of the Reliance Engineering Co., Seager Engine 
Works and Omega Separator Co. Lack of working capital is said to be the 
cause of the company’s embarrassment. Floating debt is about $700,000. 
Plant is being operated under friendly receivership. 


Scovill Mfg. Co. (Conn.).—Ezira Dividends.— 

An extra dividend of 10% has been declared in addition to the regular 
quarterly 2%, both payable April 1 to holders of record March 26. In 
Feb. last a like amount was paid.—V. 104, p. 869, 368. 


Simms Magneto Co.—Reincorporation.— 

Arrangements are being made to sell all of the property to a company 
to be incorporated in New Jersey with the sams name ani with $1,250,000 
capital stock (par value $150). The new stock will be exchan zed for the old 
stock share for share, leaving $590,000 of the new issue in the treasury.—V. 
101, p. 1276. 


Sinclair Gulf Corporation.-—Sale of Stock—Status.—An 
authoritative statement says: 

This corporation, recently formed to acquire large oil production in the 
Mid-Continent Field, the Tampico and Freeport properties in the United 
States and Mexico, together with 17 ocean-going ships for the transporta- 
tion of the company's production, and now contemplating the building of a 
pipe line from the Healdton Field to the Gulf and the erection of a refinery 
at or around Houston, has sold 225,000 shares of its treasury stock to a 
syndicate under the managment of Kissel, Kinnicutt & Co.; J. & W. Sclig- 
man & Co.;: White, Weld & Co.; Montgomery, Clothier & Tyler; King, 
Farnum & Co., Chicago; H. P. Wright Investment Co., Kansas City. 

Of this 225.000 shares the syndicate has agreed to give to the stockholders 
of Sinclair Oil & Refining Corporation the opportunity to purchase at $40 
per share all or any part of 200,000 shares of stock, pro rata, in accordance 
with their respective holdings of record April 9 1917. Subscription war- 
rants will be maiied shortly after that date. This purchase privilege will 
expire at the close of business April 25 1917. 

On the completion of this financing and the acquisition of the properties 
contemplated, the Sinclair Gulf Corporation will have, roughly, $55,000,000 
of assets, of which approximately $6,500,000 will consist of cash and 
$2,000,000 of crude oil in storage. President Sinclair estimates that the 
company's earnings for 12 mos. beginning April J will be approximately 
$8 ,000,000.—V. 104, p. 1168, 1050. 


Sinclair Oil & Refining Corp.—Listing—Larnings.— 
The New York Stock Exchange has authorized the listing of 
348,666 shares of capital stock without nominal or per value, 
with authority to add (a) 621,408 shares on official notice of 
issuance of permanent engraved certificates in exchange for 
present outstanding temporary certificates and (b) 29,926 
shares on official notice of issuance and payment in full; 
total authorized to be listed, 1,000,000 shares without nominal 
or par value. (See plan in V. 104, p. 170). 

The syndicate which underwrote the conversion of the $20,000,000 6% 


convertible bonds has been closed, all of the securities underwritten having 
been sold 


Income Account for 9 Months to Jan. 31 1917—Sinclair Oil & Refining Corp 
Dividends from sub. cos. $2,705,000, int. on bonds of sub. cos. 
$840,000, int. on loans of sub. cos. $170,341, other int., &c. 
$15,540 a ae e beatin ee eek ed 
General expense $195,184, int. on notes payable $49,392, bond 





NS ee i as eat am a OW we Oe eae ee 944 ,932 
Dividends paid ------- Sadana akin ae 
Balance surplus for nine months ending Jan. 31 1917_.-...----- $147,738 


Income Accounts Subsidiary Companies for 9 Months ending Jan. 31 1917 
Net profits (Sinclair Oil & Gas Co., Sinclair-Cudahy Pipe Line 

Co., Cudahy Ref. Co. and the Exchange Co.) from produc- 

tion, transportation and refining, $8,663,920; other Income, 


BVTik SOR ca wad warn ’ : RE yr EEL $8,839,075 
General, &c. expenses, $778,535 ; int. on bonds and loans owned 

by Sinclair Oil & Ref. Corp., $1,010,341; other int., &c. 

PAE SB oa se at wis ore ae ae ey Hp RE eae EF Bee etek nails --- 2,005,781 
pe A eS ge * a een ee i tes, ae By ehhh. 2,705,000 
Balance surplus available for depreciation for 9 mos. to Jan. 31_ 

SET occa te seeks bane db adheninaeevermerd eee a, 


Allied Company Stock.— 


Option to Subscribe for 
V. 104, p. 1168, 869. 


See Sinclair Gulf Corporation above. 


(C. A.) Smith Lumber Co.—Liquidaiing Proceedings .— 

Holders of certificates of deposit for this company’s First M. guild bonds 
in Nov. of last year received through the Merchants’ Loan & Trust Co. of 
Chicago a distribution of 17°% of the principal! of the bonds outstanding 
from the proceeds of the sale of the Redwood tract of timber. We under- 
stand that the reorganization plan at one time proposed failed to go into 
effect, and that no reorganization is now planned. The company is prac- 
tically in liquidation. It is said that some 50% of the Ist M. bonds have 
been paid from the sale of property and the balance will be paid off as the 
property is sold.—V. 100, p. 1173. 


Standard Gas & Electric Co.—Sub. Co. Notes.— 
See Western States Gas & Elec. Co. below.—V. 104, p. 1168, 368. 


Standard Oil Company of Ind.—J/ncrease.—Officers.— 

We are advised as of March 27 that the directors have not as yet decided 
as to how the distribution of the increased capital stock will be made. 

New officers are: Pres., William P. Cowan; Vice-Presidents, Lauren J. 
Drake and William M. Burton; Sec. & Treas., George W. Stahl.—V. 104, 








determined by vote of the stockholders, 


in non-interest-bearing scrip 





p. 1050, 958. 
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Standard Motor Construction Co., Jersey City.—Pul- 





i ¢ 


ance Sheet Dec. 31.— 
1916. 1915 1916 191: 

Assets = Liabilities—~ z z 
Land ,bidges. ,&c. 303.9 34 384,219 Capital stock 1,809,000 1,890,000 
Patents____-_- 716,: 1,716,388 Bonded debt 202.702 217.569 
Investments- Accts. payable 47,033 158,176 
Cash ua ; 71,406 Depos. on orders 6.444 2,905 
Notes&accts.rec. 148,971 Ac crued interest 4,060 
Mdse. inventory 438,447 Surplus . 869,495 581.119 

Total 2,929,735 2,759,432 Total 7 2 929,735 2,759,432 

The profit for 1916 was $396,377 and after i lucting $198,000 (6 
dividends on $1,800,000 stock (see belt the bala was $238,377. 

A dividend of 6% nas been declared on the stock out of the a N of | 
1916, payable 3% May 15 1915 to holders of record April 16; and 3% Nov. 
15 to holders of record Oct. 16.—V. 104, p. 958. 

Standard Oil of Kansas.—Palance Sheet Dec. 31.— 

1916. 1915. | 1916. 1915. 

Assels— % Liabilities ~ g 
Real est. & plant2,1 2p, 449 1,490,034 | Capital stock. _-2,000,000 2,000,000 
Merchandise _--1,078,158 639,419 Bills and acc‘s. 

OS a 520 586 536.794 pay able ~o-= 064,019 376,745 

Stocks, bds ba» S- 615.564 621,234! Depreciation _- 345.576 

Bills & acc ti s.rec. 766,822 97 634, U ndiv ided prof’s2,4 18,683 1 468,37 
Total_ 5,101, 579 3,845,115 Total. : .§,101, 597 3.845.115 


The e arnin 1s for 1916 amounted to $1,270,3 
dends of 16% 
V. 104, p 


Stanley Rule & Level Co., New Britain, Conn.— Stock. 
Application has been made to the Connecticut Legislature for authority 
to increase the auth. stock from $2,000,000 to $10,000,000.—V. 89, p. 1286. 


Staples Coal Co.—Bonds Called.— 
One hundred bonds of 1906 have been called for payment at par and int. 
on April 2 at office of co., Taunton, Mass.—V. 99, p. 1456. 


Steel Co. of Canada, Ltd.— Earnings.—For cal. y 


314, 
, aggregating $320,000, the balance. 
368. 


and after deducting divi- 
surplus, was $950,314.— 


Cal. Year— 1916. | 1915 1916. go 
Profits .$5,021,392 $3,230, 452) Pref. cys. (104 682 ,112 (7)454,741 
Deprec’n, &c. $767,079 $488. 500|Ord’y div (4)460 ,.000 
Bond ,&c. int — 525,819 531,000 | Balance surp. $2,586,382 $1.756.211 

The total surplus Dee. 31 1916, after de wueting $953 527 . ‘ferred to 
betterment and replacement reserve, was $4,647 ,498.—V. 104, p. 1168 

Sullivan Machinery Co. (of Mass.), Chtaane. 2 arns.— 

Cal. Yrs. 1916. Rt, 1916. 1915 
Net earnings_$1,313,906 $ $540, 207 Dividends . - (8)$307 ,744(4)$153, 922 
Deprecia. ,&c_ 306.434 159,106 Bal., surplus. $699,728 $197,179 

The total rye be Dec. 31 1916 after deducting reserve for dividend of 
24%, payable Jan. 15 1917, $96,170 was $603,558. Capital stock out- 
standing Dec. 31 1916, $3,846,800 (no bonds). Notes payable $459,090. 


Ernest E. Smith, Inc., of Boston is recommending the 
quoted at 147 bid and 150 asked. 

The company manufactures diamond prospecting, 
ters, 


stock recently 


core drills, coal cut- 
air or electric compressors, air lift pumps, drills for excavating rock, &c. 


Susquehanna Iron Co.—Atiachment.— 
John A. Malone, trustee, has placed an attachment on this company’s 
property for $680, 600 to force the sale ot its plant.—V. 89, p. 477. 


Tecumseh Cotton ‘Mills Corp.—E£zira Dividend.— 

An extra dividend of 2% % p has been declared on the $750,000 stock along 
with the usual quarterly 144%, both payable March 31 to holders of record 
March 20. In Oct. 1916 Ld, Jan. 1917 14%% regular and 3% % extra. 


Texas Company, Houston, Tex.—Lisling— 

The New York Stock Exchange has authorized to be listed on and after 
April 5 1917 $11,100,000 capital stock on official notice of issuance in 
exchange for outstanding subse ription receipts. The total authorized 
capital stock to be listed amounts to $55,500,000. 


Earnings.—F¥or 6 months to Dee. 


31 1916 and year ending 
June 30 1916: 


Gross Net afler Bis orec’n Dividends Balance, 

Period — Harnings. Taxes, &c. Sk.Fd.&c. Paid. Surplus. 

6 months_$20,996,119 $7,720, 498 $760,811 (5%)$2,035,000 $4 ,924 ,687 
fe 37,708,382 15, 746.7 733 1,847,872 (10%) 3,350,000 10,548,862 
The balance sheet as of Dec. 31 1916 shows liabilities—capital stock, 
$44,400,000 (against $37,000,000 as of June 30 1916), 6% convertible 
debentures, $16,386,000 (against $15,700,000), and bills and accounts 


payable, $11 716, 989 (against $13,291,197 ), and on the other hand, (assets) 
stocks of crude oil, &c., $28,093, 949 (against $29,993,611), advances to 
sub. cos., $4,544,821 and cost on hand, $4,345,262.—V. 104, p. 1168 


Triangle Film Corporation, New York.—Merger.— 
President H. E. Aitken as voting trustee under agreement of 
July 30 1915 in circular dated March 19 says in substance: 

Triangle Film Corporation, since its organization, has been engaged 
entirely in the business of distributing motion picture productions which 
have been manufactured by other companies in which the Triangle Corpora- 
tion was not itself interested. Some friction has been inevitable, with a 
resultant loss of energy and of profits. Accordingly, it has for some time 
been our opinion that the ownership by the Triangle Corporation of its 
manufacturing agencies was imperative. To acc omplish this result, stock- 
holders have increased the authorized capital stock from $5,000,000 to 
$8,000,000, all common stock [and in shares of $5 each], and the board of 
directors has authorized the acquisition of the capit al stock of certain 
manufacturing corporations upon the following favorable basis: 





Official Exchange Basis— Tot. Capital. Each. —-Triangle Stock— 
Motion Picture C orpor: ation__-$1,000,000 $100 $120 $1,150,000 
Reliance Motion Picture C orp. (pref.) 200,000 100 65 130,000 
Reliance Motion Picture Corp. (com.) 800,000 100 40 320,000 
*Majestic Motion Picture Corp_____-_ 120,000 100 310 248 ,000 
* Also receives for each $100 stoc k $200 of series ‘‘B’’ notes of Triangle 


Distribution Corp. {in all $160,000] of amount ov vned by Triangle Film C orp. 

The manuf: scturing companies whose stock it is proposed to acquire 
manufacture either directly or through subsidiaries substantially the entire 
program of motion pictures distributed by the Triangle Corporation. 

{Portions of the capital stock of the manufacturing companies shown 
above have already been acquired on terms other than here indicated. 
The new stock required for the exchanges mentioned in the circular 
hence aggregates only $1,848,000. Moreover, some $812,500 of the original 
Triangle issue has been turned back to the treasury, so that the total out- 
standing stock.after the Commotion of the merger, will be a little less than 
$6,250,000.)—V. 103, p. 1046. 


Underwood Typewriter Co.—Stock Listing.— 

The N. Y. Stock Exchange has authorized the listing of a further $500,000 
common stock prior to Jan. 1 1918 on official notice of issuance and pay- 
ment in full, in accordance with the profit sharing plan making the total 
amount authorized to be listed $9,000,000. See plan, V. 104, p. 659. 


Union Oil Co. of Calif.—Stock Rights.— 

Press reports state that_the company, according to present plans, will 
offer shareholders $3,409,220 stock at par. Proceeds to be used for im- 
provements, &c. The U nited Petroleum Co. will soon dissolve and dis- 
tribute its Union Oil stock to its stockholders.—V. 104, p. 659, 566. 


United Cigar Stores Co. of America.—Zarnings.— 
Cal. Year— __ 1916. 1915. 1916. 1915. 


Rec. less chgs.$2,892,072 $2,404,470|Com. divs. (7)1 201,340 (634)1763530 
P ref. or 


04,D. 


(79 481 16,890 316,890| Balance, surp. $673,842 $322,050 











United Electric Light Co., Springfield, Mass.—S/ock.— 

This company has applied to the Mass. Gas and Elecrtic Light Commis- 
sion for authority to issue an additional $500,000 (25%) new common 
stock on account of improvements and extensions.—YV. 109, p. 235. 


The Noy Fuel Gas Co.—Stock Listed.— 








The Stock Exchange has — i to list ¢ an additional $138,000 
Ist Mtge 20-year sinking fund se A bonds, m: aking the total amount 
listed is ear $9,793,500.—V. 104, “y 869, 566. 

United G Improvement Co., Philea.—Ezira Div. 

n extra divi ide 1d of $1 (2%) per share has been declared on the stock 
out of profits derived from the sale of securities, in addition to the recular 
au rly $1 20) , both payable Apr. 14 to holders of record Mar. 31.— 
V. 104, p. 1050, 958. 


United Service Co., Scranton, Pa.—Consol. Earnings.— 


Cal. Years 1916. 1915 1916. 1915. 
Gross earnings— $793,264 $656, 966 | Pref. divs. (6%)-- $78,074 $73,143 
Net ; after tax. ,&e. 315,158 277.091 Common divs ___ 50,836 24,711 
Int« re st, &e 128,059 99,537|Balance, surplus. 58,189 79,699 

“V. 103, p. 1/97. 


United States Playing Card Co.—Reincor poration. = 


This company, a New Jersey Corporation, has reincorporated in Ohio 
with the same amount of stock (€3.600.099). —V. 


United States Public Service Co., 

William P. Bonbricht & Co., Inc., announce that they have underwritten 
an issue of $2.759.900 First I ic : f al 1 bonds of this company which shortly 
are to be offered, the proceeds wl ich will be used in part in the retirement 
of the $1,209,009 5-vear 6% pol he ral lien notes due April 1 1918 which 
have been called for payment = ] at the Guaranty Trust Co., N. Y 
at 101 and interest.—V. 104, 869. 


United States Sme! ting , Refining & Mining Cove 
Cal. Yr.— 1916. 
Net earns _$9,737 664 $7579. 184 Pf. 
Depreciation 839,200 986,859 Com. a 
Profits 8,898,464 6,592,324) Bal., surph 1S 
Output of copper, lead, silver and zinc, 28,888.09 ry 
OS ) ozs. and 64,584 001 ibs. in 1916, resy wh ae PB in ote 27, 144 .253 
'102,170 Ibs., 12,218,246 ozs. and 34,105,471 Ibs., respectively, in 
103, p. 2436, 66. 


University Club & Office Building, 
Bonds Offered.—S.W.Straus & Co.,Inc., 


103, p. 853. 
t. Louis.—Refund’g 





il 


68, | 


om 


AY 
11 


divs. (7% $1.7 
divs y 





s., 87 
1915.—-V. 


Louis, Mo.— 
are offering, at par 


and interest, to net 6%, $525,0f 0) First Mtge. 6% Serial 
| bonds (issued under the Straus Plan). Date March 1 1917, 


due serially Sept. 1 1919 to March 11929. A circular shows: 
Interest is payable M. & 8S. at any office of S. W. Straus & Co., Inc. 
Red. at 102% and int. in reverse of numerical order on March 1 1919 or 


on any int. date thereafter. Normal Federal income tax paic d. Denom. 
$1,000, $500 and $100 c*. Trustees, 8S. J. T. Straus also Wm. R. Orth- 
wein, of St. Louis. 


Security.—A direct closed first mtze. 
(appraised at $825,000); 
ing Co., a Missouri 
Allen, Secy. 

suilding. 


on the building and land in fee 
the direct obligation of the University Club Build- 
corporation, Dr. M. B. Clopton, Pres., Henry W. 


Will be a 13-story and basement absolutely fireproof store, 
office and club building of reinforced concrete, faced with terra cotta, stone 
and brick of light color of the Florentine Renaissance design. The ground 
floor contains seven stores; eight floors are devoted to offices and the 
University Club of St. Louis will occupy the four top floors. Fire insur- 
ance is to be carried at not less than $450,000. 

Operations are begun for the erection of the building and its completion 
free and clear of all mechanics’ liens, is unconditionally guaranteed to the 
bondholders by 8S. W. Straus & Co. The land fronts 150 ft. on Washington 


Ave. and 147% ft. on Grand Ave., the location being at one of the 
business corners and the busiest transfer points in St. Louis. 
Statement of Yearly Income (Estimated). 

Gross income (stores and offices, $76,000; Univ. Club, $16,000)__¢92,000 
Net yearly income after expenses, taxes, repairs, &c_._________- 64,500 
—V. 104, p. 1168. 

Wayne Coal Co., Pittsburgh, Pa.—Bonds Offered. 
Duquesne Bond Corp. is offering, at 971% and int., with a 
50°% stock bonus, this company’s First Mtge. Sinking Fund 


gold bonds. A circular shows: 


The bonds are dated March 1 1917, due March 1 1937. Int. M. &S. at 
the Colonial Trust Co. of Pittsburgh, Pa., trustee. Auth. issue, $7,000,- 
000; outstanding, $590,000; reserved for addit ons, improvements, &c., 
under restrictions, $6,500,000. Denom. $100 and $1,000 c*. Company 
pays normal Federal income tax. Red. on any int. period at 105 and int. 
upon 30 days’ notice. Sinking fund from March 1 1917, 10 cts. per ton 
of run-of-mine coal mined, to retire bonds. 

The company, incorpor: ited in Delaware in Jan. 1917 as of Feb. 27 was 
producing about 1,000 tons of coal daily and owned or had under option 
about 30,000 acres of coal lands in Harrison, Jefferson and other counties in 
Ohio; part already accepted by the trustee as security. Before March 31 
1917 a total of about 9,000 acres will be tested and approved. 

By the end of April 1917 four complete units should be in operation, 
capable of producing 4,000 tons of coal per day, which at $4 50 per ton, 
would show earnings for the first year’s operation as follows: 960,000 tons 
at $4 50 per ton, $4,320,000; net earnings, $3,878,400. Deduct interest on 
$3 ,000.000 bonds, $180,000; sinking fund, $96,000, and dividends of 8% 
on $6,000,000 stock, $480,000. 

Officers.—M. L. Benedum, Pres.; Hon. William Flinn and Jos. C. Trees, 
Vice-Pres.; F. B. Parriott, Sec. & Treas. 


Wells Fargo Express Co.— Dividend Period Changed.— 

The directors have placed this company’s stock on a quarterly dividend 
basis instead of semi-annually, the rate remaining at 6% per annum.— 
V. 104, p. 78. 


Western States Gas & Electric Co.—New 

The am. RR, Commission has authorized this com 
56 +, Of 0 te notes at not less than 92 with the 
of the indeature an auth. 
e used to retire 500 thre 

n called for payment at 19044 % on April 1: (6b) $405,600 
m bank loz Ins: (c) 11! 2.380 to reimburse the treasury 
al expe ocr and (d) 3: 315 5,640 for im provements and additions 
property.—V. 104, p. 670, 263. 


Notes.— 

pany to issue $l,- 
Guaranty Trust Co., 
issue of $5,000,000. 
e-year notes due Oct. 1 


securing 
(a) $6 >] 





to reft toca pl a ter 
for canit 
to the 


Western Union Telegraph Co.—Report—S8-Hour Day.— 


See ‘Annual Reports’’ on a preceding page. 

This company has placed em,loyees’ compensation on the basic eight- 
hour day schedule, effective May 1917. Approximately 25,000 em- 
ployees will benefit and receive the same pay for eight hours’ work as they 
now receive for nine. Overtime will be paid for at one-eighth of a day's 
pay per hour.—V. 104, p. 1065, 170 


Westinghouse Air Brake Co., Pittsburgh.—Listing.— 

The New York Stock Exchange has authorized to list on or before Jan. 1 
1918 $10,000,000 capital stock on official notice of issuance in exchange 
for (a) outstanding pref. and common stock of the Union Switch & Signal 
Co., (b) or as a stock dividend, (c) or on official notice of issuance and pay- 
me nt in full, making the totai authorized to be listed $30,000,000 (see plan 

- 103, p. 2245; - 104, p. 263.) 

Reeth | or 5 mos.ending Dec. 31 1916 and year end- 

ing July 31 1916: 
_ 5 Months. Ye 

Net profit_$3,328,711 $9, 396. "io3| /Belanee. surp. $567,301 $6,255. 131 
Divs. (14% )2.761,410 (16)3,140,972 

The above statement for the year ‘ending July 3) *916 includes West- 
inghouse Air Brake Co. and subsidiary companies. 

As to reduction of quarterly dividends from 4% tos\%% payable April 21 
1917, see V. 104, p. 1065. 
For other investment news see page 1296, 


5 Months. 
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Om ne eee 


CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





SUPPLEMENT TO FIFTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1916 
(INCLUSIVE OF THE OPERATIONS OF THE COMPANY FOR THE SIX MONTHS JULY 1 TO DECEMBER 31 1916.) 
YEAR ENDING DECEMBER 31 1916. 








To the Stockholders of the Chicago and North Western Railway| The above mileage is located as follows: 














! 
| 
Company: 0. aaa ae 824.53 miles 
The Board of Directors submit herewith their report of the . i Mien pobagndaneecdhawbeadbhickwess pabeekeekekeen 2,170.03 | : 
operations and affairs of the Chicago and North Western Rail- | « Minnesota -2272272272222222 222222222 22222202 2220222. 85030“ 
way Company for the year ending December 31 1916. | 7 Ets inna iiewnnddenadusnadanweeehehibesamels 1,633.14“ 
vs - s ° = | RI NN Ne ee Fe as cle oie ee ee 
Average number of miles operated, 8,107.82. ‘** South Dakota 1,063.15 ‘* 
Operating Revenues: | it EM Pe oe Doin dt 9 ee ee ee oe ee ae ey eae 1102.05 “ 
Freight TTT ITT TTT TTT 965.380. 164 97 ie Wyoming ATE Rs SR aight a eS le ST Kes "130.46 “s 
| SSS reenter #38 33 Me: Se een oc ares 
ther obtener rad SPR Re eI 25" . ) | “ 
ade aia amelie aieteaae at the 2'301,043 03 Total ---.----------------+---------------------- 8,107.82 
mie) Rar 7 3223: $3: SF Vy ie 
Totel Goerating BRovenvies... «~~~. ..s6scc<encnccass $97 978,843 70 Se | 2 SE ae 8S eID FREIGHT TRAFFIC. 
Operating Expenses (66.46 per cent of Operating Revenues) 65,120,827 01 The details of Freight Traffic for the year ending Decem- 
ber 31, 1916, com y 
Net Revenue from Railway Operations____._.._----- $32,858,016 69 were as foll hg pared with the preceding calendar your, 
Railway Tax Accruals (5.12 per cent of OLLOWS 
(perenne Pevees).........<<<5<-<s« $5,016,527 44 . Increase 
Uncollectible Railway Revenues__________- 5.758 60 | 1915. 1916. Amount. Per Ct. 
———_—_———-_ 5 022, 286 04 | Freight Revenue- -__$54,514,228 77 $65,380,164 97 $10,865,936 20 19.93 
ecpen gh ae P. ta 
- Railway Operating Nee 22s cdc dene eee wee $27 ,835,730 65 | . > init Cee 1915. ; 9. Inc. or De het 
Non-operating Income: ons of Revenue Freight Carried__._. 45,144,902 56. oy, 915 
EE a ee $676,106 88 Tons of Revenue Freight Carried One bi 96 
ye a ae 1,547,632 00 Re push SNe tie 6,546,494,019 8,130,953,190 +24.20 
Income from Funded Securities_-_-__-_-_---- 6,032 63 Average Revenue Received per Ton__ $1 21 $116 —4.13 
Income from Unfunded Securities and Ac- | Average Revenue Receiv per Ton 
counts, and Other Items_-_._-...------ 729,401 91 tt RE ERS ES ae ee eee ae .83 of accent .800facent —3.61 
eee oP ee eae | Averene Distance Each Revenue Ton 148.01 mil 
= r i! eee ees eres 5.01 miles 144.15 miles —.59 
Total Non-operating Income---_----------------- 2,959,173 42 | wrileage of Freight and Mixed Trains. 17,174,318 19,187,796 +11.72 
——————_ | Average Number of Tons of Revenue 
a I a hs et ee $30,794,904 07 and Non-Revenue Freight Carried 
Deductions from Gross Income: | per Train Mile: 
ee ee $925,225 86 | East of Missouri River____. -- 506.43 557.79 +10.14 
Interest on Funded Debt-_-_-_._---------- 9,368,308 82 | West of Missouri River ------- 208.48 217.27 +4.22 
EE PORE. nn encanceccecaccce 132,445 03 . ———— 
Wile TOG. ve ecccsecncs 467.00 510.14 +9.24 
: | Average Number of Tons of Revenue 
Total Deductions from Gross Income- - -------------- 10,425,979 71 | and Non-Revenue Freight Sesian cas 
EMR AG Ay mT per Loaded Car Mile.._._.......- 4 22.66 .54 
” Net, Income- gn faccew a soo con eta nen ane nennennennes $20,368,924 36 | Average Freight Revenue per Trian 93 17 res 
sposition o et Income: | PUM nin ncceddcceentedacekome 3 41 , 
Sin IN eeceiea ns steeeonninee $199,574 82 | said 
ividends— VOT 
8% on Preferred Stock -......--.---- 1,791,600 00 | PASSENGER TRAFFIC, 
"7 OF ’ SAN patella aaa ies ¥ e i 
re Ss See ae | The details of Passenger Traffic for the year ending De- 
inal Mees, nncunonnnaccnos 11,099,189 s2 | cember 31 1916, compared with the preceding calendar 
—_—_——_ | year, were as follows: 
Balance Incotue for the year...-...........-..-<= $9,269,734 54 | 1915. 1916. Amount. Per Ct. 


Passenger Revenue-_-_$20,536,398 83 $22,329,509 32 $1,793,110 49 8.73 
Percentage of 


The operating results as compared with the preceding 
calendar year were as follows: 


Freight Revenue increased____._.__.___-_-------------- $10,865,936 20 | “ye 1916. ae 
Pasecomer Hevenuc increased... . - --. . -. ee enn newness 1,793,110 49 | Revenue Passengers Carried --- -_-_- 33,069,059 33,278,15: + .63 
Other Transportation Revenue increased_._._....-.------ 1/097,463 50 | Revenue Passengers Carried One Mile 1,137, 183" 246 1,158, 604580 +1.89 
Tncidental Tevenue Inerenses... .. we ce recwenwwene 467,886 35 | Average Fare Paid per Passenger - - - - 62 cents 67 cents +8.06 
pee es ae A Average santo Paid per Passenger 
Total Operating Revenues increased_...-------------- $14,224,396 54 | 8, Pee Mredied ner love- 1.8lcents 1.93 cents +6.63 
Operating Expenses increased -- - ------------------------ 8,058,251 93 ee 34.39 miles 34.82 miles +1.25 
| Mileage of Passenger and Mixed 
Net Revenue from Railway Operations increased --__-_-_-__-_$6,166,144 61 a a a as Sela sl 21,248,128 21,893,812 +3.04 
Railway Tax Accruals increased -_....-.-.-.--- $439,584 34 Average Passenger-Train Revenue 129 
Uncollectible Railway Revenues decreased - - -- 9,402 98 DMP TOA DEMO. on acncossonnnnens $1 23 $1 31__+6.50 
—_—— 430,181 36 = ~ ms 
POR sects ON MAINTENAN CE Ri. a WAY AND STRUCTURES. ° 
Railway Operating Income increased ---...-.-.--.------ $5,735,963 25 


ee eee ae ae 
The total Operating Expenses of the Company for the year 
Of the Operating Expenses for the current year $38,-| ending December 31 1916 were $65,120,827 01; of this 
624,721 42, or 59.31 per cent., was paid employees for amount $11,831,004 23 was for charges pertaining to the 
Labor, as compared with $33,252,631 57, or 58.27 per cent, Maintenance of Way and Structures. Included in these 
paid during the preceding calendar year. The increase of charges is a large part of the cost of 64,843 tons of steel 


Gr « 


$5,372,089 85 in the amount paid is accounted for as follows: rails, the greater portion of which was laid in replacement 











Increase account more time worked ------.-.------------- $3,609,456 07 of rails of lighter weight in 477.01 miles of track; also the 
Increase account higher rates of compensation -- ----------- 1,762,633 78 cost of 2,977,611 new ties. f 
$5,372,089 85 The charges for Maintenance of Way and Structures also 
MILES OF RAILROAD. include a portion of the cost of ballasting 40.20 miles of track 
The total number of miles of railroad owned December 31 w ith crushed stone, 115.29 miles with gravel, and 93.16 
eo noe aenee ees Rail LserEneagahtiaadade cia 7,946.13 miles miles with cinders; the erection, in place of wooden struc- 
a sy to ie the company operated: tures, of 7 new steel bridges on masonry, and 12 on pile sup- 
t4 e > JaDpite N C<-— 
¥ Wolf River Valley Railway (Junction east of Elton to ports, aggregating 594 feet in length and containing 226 tons 
_ , Wan Ostrand, Wis.) -------------------------------- 1.98 “ | of bridge metal; and the replacement of other wooden struc- 
vege ag & Becton Railroad (Ladd to ture s with masonry arch and box culverts and cast-iron 
Seatonville, Ill.)---~----_---____ nnn anos 3.25 miles pipes, the openings being filled with earth. The wooden 
Bea Ss. ne Valley Railway (Belle Fourc he ue es structures replaced by permanent work aggregate 3,329 feet 
James River Valley and cores » oman Rail- on in length. 
(Blunt to Gettysburg, S. D.)__---_--.-¢ 4 “ eX ss ; 
Maccupin County Extension Railway (Benld | The charges on account of Maintenance e of Way and 
EE ee eae ene 4.36 “ | Structures for the year ending December 31 1916, compared 
oye oe Railway (Miami to Consol, 12.25 * | with the preceding calendar year, were as follows: 
ep ee  ereree — 7S Increase or 
Under Trackage Rights— ‘ , iaieeniels 1915. 1916. Decrease. 
r , t Jost of Rails: | 
rome SS 1. ae Sey OS ~ 20). New steel rails. _........-.- 919,727 82 854,431 09 —65,296 73 
New York Central Railroad (Churchill to | Usable and re-rolled rails... 1,021,853 68 927,488 76 —94,364 92 
ate 2.80 “ | 
Caen Pacific Railroad eoneawar | Stee. agen | " ii il hil aad eal 1,941,581 50 1,781,91985 —159,661 65 
5 ffs, I t t » Neb. * a | ess V 
Misourl Valley” & “Biair Railway & ‘Bridge | “otheritems.......---.-- 1,608,097 58 1,576,260 54 —31,837 04 
OO” Fee ae ee aa. * | E 
Oo R Net charge for rails__-__-- 333,483 92 205,659 31 —127,824 61 
ceago St, Paul Mipicaals pabesceonchs ae | Cost of Ties......----..---- 1,668,179 07 1,744,629 55 + +76,450 48 
ire 60 Tete. Ti ec ccccanconcecncesa 23.70 * Cink 6 BENG. viccnzansecnas 95,189 61 134009 68 +38,820 07 
a On Ce an aaneege ie Cost of Other Fags 4 pigeere, 399,556 91 525,258 33 +125.701 42 
> Y Si it ti Roadway an rac ran 
ee ee ee « Other Expenses..---..---- 4,343,438 72 5,356,253 30 +1,012,814 58 








Total Charges for Roadway 
a 6,839,848 23 7,965,810 17 +1,125,961 94 


| 
74.75. * | 
Total miles of railroad operated December 31 1916..-8,107.82 “ | 








THE 





Increase or 
Decrease. 

+74,452 56 
+49,677 71 


1916. 


3 
729,147 57 
381,848 92 
485,676 30 

1,114,793 51 
116,715 31 
536,937 72 
198,936 92 
301,137 81 


nance of Way and Structures 
were as follows: 
sridges, Trestles and Culverts 
Road Crossings, Fences, &c-_- 
Signals and Interlocking Plants 
Buildings, Fixtures & Grounds 


1915. 
$ 


654,695 01 
332,171 21 
478,033 45 
920,822 20 

87,508 84 
510,8 
141,360 27 
251,881 46 


+193,971 31 
Cicexxneae +29,206 47 


1d Supplies- 
dlaneous Charges 


toadway Tools ar 


Sundry Misc 








Cha 


Total rge Account 
Maintenance of Way and 


Structures . 


3 


10,217,218 83 11,831,004 23 +1,613,785 40 


The above charges for Maintenance of Way and Structures 
for the current year amount to 18.17 per cent of the total 
Operating Expenses, as compared with 17.91 per cent for the 
preceding calendar year. 


MAINTENANCE OF EQUIPMENT. 
The charges on account of Maintenance of Equipment for 


the year ending December 31 1916, compared with the 
preceding calendar year, were as follows: 


+26,039 56 } 
+57,576 65 
+49,256 35 | 
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+7,642 85 ; 








[Vou. 104. 








. & St. P. RR. (Extension 
Western Division) First Mort 
gage, 7%, matured Decem- 
ber 1 1916, viz.: 


Ww 


$3,592,100 00 
648,900 00 


ror rere rrr ree 
Unpresented and transferred 
to ‘‘Current Liabilities’’_ _- 





$4,241,000 00 


North Western Union Ry. First Mortgage, 
RSS ee eee eee 201,500 00 
i M.L.S. & W. Ry. Extension and Improve- 
ment Sinking Fund Mortgage, 5%, re- 
|. QO 2s cco seencbbune wie Seon Je wth e Ss 2,000 00 
C. & N. W. Ry. Sinking Fund of 1879, 5%, 
i ct ES Pe pete eee aie 12,000 00 
1 C. & .N. W. Ry. Sinking Fund Debentures 
Re A, eee eee 14,000 00 
C. & N. W. Ry. Equipment Trust Certifi- 
cates of 1912, 444%, redeemed, viz.: 
EY (GS an ee $300,000 00 
ge | SD ee 300,000 00 
RE PIE A Tee 400 ,000 00 


1915. 1916. Increase. 

b9 3 3 
LONIVOR 0 Ao sea ce ncese 4,875,855 63 5,735,713 14 859,857 51 | 
Passenger-Train Cars........ 1,342,775 16 1,542,036 03 199,260 87 } 
Freight-Train Cars._..... -- 6,246,536 49 6,826,677 08 580,140 59 | 
Work Equipment........--.- 148,864 84 234,162 42 85,297 58 
Shop Machinery and Tools. -- 166,325 94 237.777 64 71,451 70 
Superintendence__......--.. 361,845 93 381,369 02 19,523 09 


Sundry Miscellaneous Charges 93,058 44 129,610 51 36,552 07 





Total Charges Account 


Maintenance of Equipm’t 13,235,262 43 15,087,345 84 1,852,083 41 


i « 


lc 


The above charges for Maintenance of Equipment for the | 
current year amount to 23.17 per cent of the total Operating | 
Expenses, as compared with 23.19 per cent for the preceding | 


calendar year. 


RESERVE FOR ACCRUED DEPRECIATION ON 
EQUIPMENT. 
At the close of the preceding fiscal year (June 30 1916) there 
was a balance to the credit of the Equipment Reserve 
Accounts of 
During the six months ending December 31 1916 there was 
credited to the Equipment Reserve Accounts on account 
of depreciation charges to Operating Expenses 


$10,240,390 04 


1,299,325 06 


$11,539,715 10 
And there was charged during the six months ending De- 
cember 31 1916 against the above amount the Accrued 
Depreciation on Equipment retired or transferred from 
one class of service to another 114,823 13 


Leaving a balance to the credit of the Equipment Reserve 
Accounts on December 31 1916 of $11,424,891 97 
TRANSPORTATION EXPENSES. 

The Transportation Expenses of the Company for the 
year ending December 31 1916 were $34,433,716 57, or 
52.88 per cent of the total Operating Expenses. Of this 
amount $22,418,413 56, or 65.10 per cent, was charged for 
labor; $6,813,421 05, or 19.79 per cent, was charged for fuel 
for locomotives; and $5,201,881 96, or 15.11 per cent, was 
charged for supplies and miscellaneous items. The increase 
in the Transportation Expenses for the year ending Decem- 
ber 31 1916, as compared with the preceding calendar year, 
ae $4,387,709 14, or 14.60 per cent, distributed as fol- 
ows: 

Increase in amount charged for labor 


Increase in amount charged for fuel for locomotives -..... 
Increase in amount charged for supplies and miscellaneous 


$3,038,491 85 
852,318 56 


496 ,898 73 


$4,387,709 14 
CAPITAL STOCK. 


There has been no change since the close of the preceding 
fiscal year (June 30 1916) in the Capital Stock and Serip 
of the Company. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000,000 00), of which the following has 
been issued to December 31 1916: 











Outstanding: 
Common Stock and Scrip..-..-.-.----- $130,117,028 82 
Preferred Stock and Scrip_....--.-.--- 22,395,120 00 
OS ge Re ee se 65,000 00 
Total Stock and Scrip Outstanding........-..--.... $152,577,148 82 
Owned by the Company: 
Common Stock and Scrip..-.-.-...-. - $2,338,502 15 
Preferred Stock and Scrip._......-.--- 3,834 56 
Total Stock and Scrip owned by the Company-.-.-._.--. 2,342,336 71 
Total Capital Stock and Scrip Dec. 31 1916-.-.-..-- $154,919,485 53 


FUNDED DEBT; 


At the close of the preceding fiscal"year (June 
30 1916) the amount of Funded Debt, exclusive 
of Bonds in the Treasury, was_.-.....- sa ws aa dlataanaheniene -----$214,635,000 00 


~ The above amount has been decreased during the six 
months ending December 31 1916 by Bonds and Equip- 
ment Trust Certificates redeemed, as follows: 





{ 





1,000,000 00 
Total Funded Debt Redeemed 5,470,500 00 
Leaving Funded Debt Outstanding December 31 1916___-$209,164,500 00 

BONDS IN THE TREASURY AND DUE FROM 
TRUSTEE. 
At the close of the preceding fiscal year (June 


30, 1916) the amount of the Company’s Bonds in 
(6 EPR Whe wccwaacd pene renee ses wnsenculeeawenesa $3,618,000 00 


The above amount has been increased during the six 
months ending December 31, 1916, as follows: 
Ww. & St. P. RR. (Extension Western Division) 

First Mortgage 7% redeemed__________. -~- $3,592,100 00 


North Western Union Ry. First Mortgage, 7%, 
I 5 oo ee lad a ee 201,500 00 
M.L.S. & W. 
2,000 00 
12,000 00 
14,000 00 





W. Ry. Sinking Fund of 1879, 5%. re- 
deemed 


Sinking Fund Mortgage, 5%, redeemed 
».& N. 


<a Ps. es ~~ te Sinking Fund Debentures of 
po Me SA a ae 
C.& N. W. Ry. General Mortgage Gold Bonds 
of 1987, due from Trustee on Account of Con- 
struction Expenditures made during the year. 1,000,000 00 


4,821,600 00 
$8,439,600 00 
The Bonds on hand have been decreased during 


' the six months, as follows: 


C.&N.W. Ry. Equipment Trust Certificates of 1913,44%%, 


CI a ce rei 6 eee ek Wake Sak ewan aaa me 400,000 00 
Dei 200e: Bh BRN ke ees etdeededbnncshemotncbaeae $8,039,600 00 
Net Increase during the six months. __........----.--- $4,421,600 00 


In addition to the foregoing transactions, the following 
Treasury Bonds were exchanged for Trustee’s Certificates 
entitling the Company to an equal amount of C.& N. W. Ry. 
General Mortgage Gold Bonds of 1987, viz.: 

W. & St. P. RR. (Extension Western Division) First Mort- 


eS eee sa cea ae ai ae eee aoe .-. ---$3,592,100 00 
M. L. 8. & W. Ry. Extension and Improvement Sinking 
40,000 00 


ee ee eee 
$3,632,100 00 


CONSTRUCTION. 


The construction charges for the six months ending De- 
cember 31 1916 were as follows: 


On Account of Additional Main Tracks, viz.: Miles. 

Second Track, Cedar Rapids to Beverly, Iowa___-~-- 4.89 $83,021 20 
On Account of Elevating Tracks, viz.: 

Greenfield Avenue north, Milwaukee, Wis.......... _-- 168,768 28 
Sundry Construction— 

Land for Transportation Purposes_.......---- $40,143 77 

Pp ee eS eee eee 472,472 94 

Bridges, Trestles and Culverts__........----. 400,935 32 

New Sidings, Yard Tracks and Spurs to In- 
(et Sie a ee I ee ES 223,060 31 

i 91,159 29 

Signals and Interlockers________-_ 2 ae 36,705 77 

Betterment of Roadway and Track___.._...-- 637 ,306 47 

OR SE er ER Ee 70,748 7 

Ore Dock and Yard Tracks, Ashland, Wis_---- 208,063 03 

Calumet Terminal Elevator, Chicago, Illinois... 1,356,020 68 

Kinnickinnic Elevator, Milwaukee, Wis--_----- 205,281 06 

Miscellaneous Construction, including Fences, 
Wharves and Docks, and other items_...-._- 183,578 29 

———————- 3, 925,475 70 

Equi t— 

4 Work Equipment Cars.........-.-.--..--. $27,061 59 

Improvement of Equipment.__.._-..--- 145,438 81 


172,500 40 
Less Original Cost of Equipment Retired, as . 


follows: 
ee ee: $42,540 86 
614 Freight-train Cars____..____- 348,717 60 
2 Passenger-train Cars___.._.. 8,678 24 
125 Work Equipment Cars______- 29,833 11 
Cet 2... ...-.. 25,214 87 


454,984 68 
—_————_—Cr .282,484 28 


$3,894,780 90 
LANDS. 


During the six months ending December 31 1916 3,076 20 
acres and 15 town lots of the Company’s Land Grant lands 
were sold for the total consideration of $151,869 57. The 
number of acres remaining in the several Grants December 
31 1916 amounted to 310,652.41 acres, of which 8,405.68 


acres were under contract for sale, leaving unsold 302,246.73 
acres. 





Appended hereto [in pamphlet report] may be found State- 
ments, Accounts, and Statistics relating to the business of 
the year, and the condition of the Company’s affairs on De- 
cember 31 1916. 


By order of the Board of Directors. 


RICHARD H, AISHTON, 





President. 
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GENERAL BALANCE SHEET DECEMBER 831 1916. 
(7,946.13 miles.) 












































ASSETS. N LIABILITIES. 
Investmenis— Capital Stock— 
Road and Equipment: VOM REM tntcet ks ecdcensedauuaaanaedd $152,577,148 82 
Balance to Debit of this Account June 30 Owned by Company.----222 2 2222 IIIII2 2/342 336 71 
a ee ea ee eee eS $375,529,533 66 $154,919,485 53 
Add Sundry Construction and Equip- Premium Realized on Capital Stock.........._._-- "29.657 75 
me 5. ter zn the six months B re a wie ee a cate ie Be : 
ending Dec. 31 1916, as see statement Cnes DUG Dy the Public. ... ccsicwtnnl f 
elsewhere herein. 4a pay = = Be ae 3,894,780 90 Equipment Trust Certificates held ‘by - eee tal eaa - 
$379 424,314 56 RI 4 ob REE eee ou eos oa oe eee 6,396,000 00 
Cash and Securities in Sinking Funds_.............._--- 4,665,976 51 Bonds held by Trustee account Sinking ; j 
Miscellaneous Physical Property__........-...---_----- 586,214 87 i ee ee er are 3,254,000 00 
Investment in Affiliated Companies_........-.-.------- 14,451,345 93 Equipment Trust Certificates held b 
Other Investments: Trustee account Sinking Funds e 4,000 00 
$44,000 Chicago St. Paul Minneapolis & Bonds owned by the Company and Due + 
Omaha Railway Debentures of 1930-- $44,550 00 BRON “UPGR60G 2... oo sict cca baeaitice Suk 5,239,600 00 
149.200 Shares of Capital, Stock oA ~ a Trust Certificates owned by the 
Chicago St. Paul Minneapolis AADOUY 5 n6 cise sa cackokhahenusscew « 800, 
Pee Se, CO, oo sina etaaie e in anomile 10,337,152 29 ‘ rata nici 217,204,100 00 
41,715 Shares of Preferred Stock of the eee 
Union Pacific Railroad Company.--- 3,910,575 93 
oe eee ee ee ane 3,481 10 759 39 Current Liabilities— 
14,295,759 3 — and Car-Service Balances Due to 
OMe. OGRRIRMIOS . oii so aha cemns~<u $2,292 ,466 60 
sisi Atle ne | rere Nocee ses eee ame.---- Saapane ae 
: : ; scellaneo counts Payable____._._- 77, 
a p18 3 lla alates alae alate emu etre $10.28 tH | Matured Interest and Dividends Unpaid __ 3,471,359 04 
Traffic cat Cee hak Balances Due from 1,i | W. & St. P. RR. (Extension Western Divi- 
eS eae aaa 156,313 08 prt Mann pont Donds, matured and 648 
Net Balance Keceivable from Agents and Gaantuees Talenal haleasd 2°77 1,800:495 6 
NE ee ee ere 3,044, ’ 5 ieee ee i +0 
Miscellaneous Accounts Receivable______- 2,752,959 06 Other Current Liabilities. ---------.....- 358,250 56 
Materials and Supplies__.........._._--- 6,155,960 56 13,187,825 60 
oo ee ea eee eee 442,291 8 ‘ 
Unadjusted Debits— 22 BAD SS) 29 | Unadjusted Credits— 
Insurance Premiums Paid in Advance- ---- $26,798 63 i Liability -- = -—-.... crnsasnemenens $823,367 70 
Capital Stock and Scrip, C. & N. W. Ry. oe Depreciation—Equipment- - __- - - 11,424,891 97 
ee NE ee, eae 2,342,336 71 yee Oy toe veg C. & N. W. Ry. 5% 
$266,500 North Western Union Ry. First “ General I lortgage Gold Bonds of 1987_- 1,013,126 61 _ 
on ortgnes Bonds, held in Treasury —--- 266,500 00 ther Unadjusted Credits. -..---.----..- 894,110 37 14,155,496 65 
$4, M.L. 8S. & W. Ry. Extension and ’ , 
Improvement Sinking Fund Mortgage 
Bonds, held in Treasury_._-.._..__--_- 4,000 00 - 
$123,000 C. & N. W. Ry. 5% Sinking Fund Corporate Surplus— 
Bonds of 1879, held in Treasury_______- 123,000 00 Additions to Property through Surplus_--- $265,276 70 
$214,000 C.& N. W. Ry. Sinking Fund De- | Sinking Fund on North Western Union Ry. 
bentures of 1933, held in Treasury -_- --- 214,000 00 a eae eee 1,817,619 01 
oe 4 . Ww. Pt oa — ee & St. P. RR. Exten- ° 701.790 
oO onds o » due from sion Go Ss 6 Giemneaseconeenewe : : 
$2,800,000 CG, & NU WI Ry, Kauipment *°°87-10° Profit and Loss — AaYgs u 
, y a NN. - Ry. Equipmen rotit an Pe Skt meth e ease cebeacaw shee necteceduden A P 
Trust Certificates of 1913, Series D, held seteeenaniens 
Se ee ee ee eee 2,800,000 00 
Advances Account Equipment Purchased 
under Trust Agreement._...........-- 4,350,000 00 
Other Unadjusted Debits..........-.--- 1,198,776 28 
15,957,511 62 

















$452 222,504 10 $452,222 ,504 10 





CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 


SUPPLEMENT TO THIRTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING JUNE 30 1916. 
(INCLUSIVE OF THE OPERATIONS OF THE COMPANY FOR THE SIX MONTHS JULY 1 TO DECEMBER 31 1916.) 
YEAR ENDING DECEMBER 31 1916. 








NOTICE TO STOCKHOLDERS. | Gross Income (brought forward) _.......-.-..--.-.--.--- $6,664,050 56 
. Deductions from Gross Income: 
The fiscal year of the Company having been changed nN mune $667,173 95 
Interest on Funded Debt................ 2,259,664 83 


from a year ending June thirtieth to the calendar year, to 


correspond with the year recently adopted by the Inter-| O°" Doductions---------------------- __ 22,236 40 
State Commerce Commission, this report is made for the | Total Deductions from Gross Income-..------------- 2,949,075 18 
ealendar year ending December thirty-first 1916, and is, TET AET ESS 2° Oe ves ae emo $3,714,975 38 
therefore, inclusive of the first six months of the calendar | Disposition of Net Income: 
year 1916, embraced in the report of the Company for the Tor Ge Watered Gheck ....c.:-3-..-- $788.235 00 
fiscal year ending June thirtieth 1916. 7% on Common Stock ---.---.------- 1,298:986 50 

A statement of Income Account covering the operations —————__ 2.087221 50 
of the Company during the period July first to December Balance Income for the year_.-..---------.------ $1,627,753 88 
thirty-first 1916, is appended {in pamphlet report]. The results as compared with the preceding calendar year 


The annual reports of the Company will hereafter be made were as follows: 





for calendar years. Goes Degen eeeeeg----------~--- SR 
By Order of the Board of Directors. Other Transportation Revenue increased... 182,596 24 
JAMES T. CLARK, Incidental Revenue increased ----.---------- 39,482 05 
President. Total Operating Revenues increased_.......---------- $2,654,671 93 
Operating Expenses increased_....-.------ $1,352,501 O01 
Railway Tax Accruals increased._----.-.-- 8,924 82 


To the Stockholders of the Chicago Saint Paul Minneapolis & Uncollectible Railway Revenues increased - - 1,216 04 1.412.641 87 
Omaha Railway Company: OE a ete 
The Board of Directors submit herewith their report of  Ballway Operating Income increased -----.--~~-~--~ + $1,242,030 06 
the operations and affairs of the Chicago Saint Paul iene. Of the Operating Expenses for the current year $7,596,- 


: : : - | 369 34, or 55.82 per cent, was paid employees for labor 
I a eapeay Sy Tae yenr ending as compared with $6,701,399 44, or 54.68 per cent, paid 


: - during the preceding calendar year. The increase of $894,- 
Pik = once of miles operated. 1,753.81. 969 90 in the amount paid is accounted for as follows: 





Increase account more time worked_-.....-.-.--.-.-.-.------ $663,145 35 
«Di eenaanepannppmnegnmiiar ss FS Increase account higher rates of compensation...-.-..-....- 231,824 55 
Other “Tretisportation -°2°72222202022022 1:248°709 8 | samt 
CGEGRS cow cccceeeeoeesscaessoesessoe ® , 
pcary ema -——_,, MILES OF RAILROAD. 
Wahel Omeretine BRAVO. .4<scnccuncescconssneusa ,855,286 41 ° ° d d 
>xpenses (65.2 rs) "13. >| The total number of miles of railroad owne 
Operating Exp (65.25 per cent of Operating Revenues). 13,608,879 45 | 1. ae Spl osu Mies tec palit ietal 1,683.22 miles 
Net Bezenue from, Rallney Operetions.. cc aiaehid a aeiacak aia aedl $7,246,406 96 - Ms) > > Riekte the company operated: 
Railwa ax Accruals (5.05 per cent of Op- nde — 
erating Rovenyes) - Njhebnens wok dente $1,053,392 $1 Nornern Fees paves (Superior, Wis., to 1.80 melles 
ere eeree Seer momen ne 22% 1,060,426 08 | Great en Railway (St. Paul t Miianeap 
—_ 18) ® MR Jeocececacceeeseeeeosoeseseeeesese e 
er rr Te emma aeeuedrad ,185,980 Minneapolis & St. Louis Railroad (Minneapolis “3 
Non-Operating | qecome: #6 8s to Berrian, MING.) occ nncegcoscoocyscesa 27.00 
I iti $358,860 79 Illinois Central Railroad (LeMars to Sioux a 
EET SS i RR RTT 46,351 00 | 3 A a reps ea 25.20 
Income from Funded Securities__......-- 15,187 28 } Sioux var Bridge Company foridge across Mis- fe 
Income from Unfunded Securities and Ac- | souri River and tracks at Sioux Wy: Iowa)... 3.90 
counts, and other items........-....- 57,670 61 | Chicago & North Western Railway (Sioux City - 
| to Sioux City Bridge Company’s track)-.-.-- -50 4 
Total Non-Operating Income. ............---------- 478,069 68 ——— 69.59 


A pat ge ee OE $6,664,050 56 | Total miles of railroad operated Dec. 31 1916_..._. 1,752.81 “ 





The 





above mileage is located as follows: 
eR re ee ee eee ee eye Pree 781.14 miles 
[i SC s2céindends tenes bedetawtasatsbanneanah 73.04 “ 
I UII Sed Sea gua ke cel pW i as Wo ws A ide we pa A lim ewer ab aa ea a 102.04 
St CPR Kc tWcttcaniaba nes adeeeeeehiwistewawee ee 88.2 
TE FIO Scour Ga ceedewre kb beeraeanseebabounaawasee 308.39 


Sch wd dbase nee ddenssbnnsadah cba ded esaneeeawewe 1,752.81 

In addition to the foregoing, the company owned and 
operated 183.03 miles of second track, located as follows: 
ek eee sa a A ds a ai lt oe ale aia Ea i 


In Minnesota 


157.09 miles 
pr Te 
In Nebraska 


Total 


FREIGHT TRAFFIC. 
The details of Freight Traffic for the year ending Dec. 31 
1916, compared with the preceding calendar year, were: 
Increase—— 





1915. 1916. Amount. % 

Freight Revenue-_---_- $11,877,190 38 $13,837,306 31 $1,960,115 93 16.50 

Percentage 

of Inc. 

1915. 1916. or Dec. 

Tons of Revenue Freight Carried _--- 9,187,746 10,699,463 +16.45 

Tons of Freight Carries One Mile___1,411,032,382 1,714,280,167 +21.49 

Average Revenue Received per Ton_- $1.29 Dl. -wcacu> 
Average Revenue Received per Ton 

2 Oe ae ae 84 ofacent .8lofacent -—3.57 
Average Distance Each Revenue Ton 

if Bo Ee ee 153.58 miles 160.22 miles 44.32 

Mileage of Freight and Mixed Trains_ 4,141,125 4,532,892 +4+9.46 
Average Number of Tons of All Freight 

Carried per Train Mile__....----- 372.93 414.05 +11.03 
Average Number of Tons of All Freight 

Carried per Loaded Car Mile__ -_- - - 20.74 21.95 +5.83 
Average Freight Revenue per Train 

BGS. cdots wawe ee reetianaeenue $2.87 $3.05 +6.27 


PASSENGER TRAFFIC. 
The details of Passenger Traffic for the year ending Dec. 31 
1916, compared with the preceding calendar year, were as 
follows: 





——Increase 

1915. 1916. Amount. % 

Passenger Revenue______-_- $4,942,474 19 $5,414,951 90 $472,477 71 9.56 

Percentage 

of Inc. 

1915. 1916. or Dec. 

Passengers Carmmed...+.sé2<6-00--- 5,085,007 5,249,303 +3.23 

Passengers Carried One Mile______- 250,438,225 253,521,438 +1.23 

Average Fare Paid per Passenger__._. 97.20 cents 103.16 cents +6.13 
Average Rate Paid per Passenger per 

RE EG PLE RES 1.974 cents 2.136 cents +8.21 
Average Distance Traveled per Pas- 

a a 49.25 miles 48.30 miles —1.93 
Mileage of Revenue Passenger and 

_ "hk eae 4,318,165 4,398,576 +1.86 
Average Passenger Train Revenue per 

-, § 836s $1.35 $1.47 +8.89 


MAINTENANCE OF WAY AND STRUCTURES. 

The total Operating Expenses of the Company for the year 
ending December 31 1916 were $13,608,879 45; of this 
amount $2,360,322 66 was for charges pertaining to Main- 
tenance of Way and Structures. Included in these charges 
are $93,775 32 for steel rails, $321,828 06 for ties, and the 
cost of re-ballasting 95.7 miles with gravel and cinders, also 
part cost of replacing 2,614 feet of wooden bridging with 
permanent work. 

During the year 7,606 tons of new steel rails and 5,266 
tons of usable and re-rolled steel rails were laid in track, a 
greater portion of which replaced rails of lighter weight; 
578,718 ties of all descriptions were laid in renewals. 

The charges on account of Maintenance of Way and Struc- 
tures for the year ending December 31 1916, compared with 
the preceding calendar year, were as follows: 





Inc. (+) or 

Cost of Rails: 1915. 1916. Dec. (—). 
ee ee ee $169,438 57 $241,494 36 +$72,055 79 
Usable and re-rolled rails_-- 196,331 95 127,481 10 —68,850 85 
$365,770 52 $368,975 46 +$3,204 94 

Less value of old rails and 

~ S  eeee 257,179 68 275,200 14 +18,020 46 
Net charge for rails_____- $108,590 84 $93,775 32 —$14,815 52 
Ce ar Wee ng etc eabw dae 306,544 O1 321,828 06 +15,284 05 
Cost of Ballest........00<««<<- 22,758 51 17,147 70 —5,610 81 
Cost of Other Track Material_ 106,783 62 106,956 78 +173 16 


Roadway and Track Labor and 
Other Expenses_.....__._- 
Total Charges for Roadway and 
pg RS SE LS Eel eg pt a as faa $1,315,945 59 
Other Charges Account Main- 
tenance of Way and Struc- 
tures were as follows: 


771,268 61 _ 882,459 59 + +111,190 98 


$1,422,167 45 +$106,221 86 


Bridges, Trestles and Culverts. 308,779 84 316,282 46 +7,502 62 
Road Crossings, Fences, &c-- - 67,014 95 75,623 71 +8,608 76 
Signals and Interlocking Plants 25,676 90 23,874 09 —1,802 81 
Buildings, Fixtures & Grounds. 202,069 72 288,118 92 +86,049 20 
Docks and Wharves-_-_-_-.__---- ,347 67 1,301 21 —46 46 
Superintendence____._______- 105,967 33 113,727 36 +7 ,760 03 
Roadway Tools and Supplies _- 27,764 27 35,468 32 +7,704 05 
Sundry Miscellaneous Charges-_ 56,532 37 83,759 14 


Total Charges Account Main- | 
tenance of Way & Struc- 
tures 


2,111,098 64 $2,360,322 66 +$249,224 02 


The above charges for Maintenance of Way and Struc- | 


tures for the current year amount to 17.34 per cent of the 
total Operating Expenses, as compared with 17.22 per cent 
for the preceding calendar year. 

MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of Equipment for 
the year ending December 31 1916, compared with the pre- 
ceding calendar year, were as follows: 
yi ard 





1915. 1916. . 
Locomotives Sea a et ee ee $961,056 49 $1,106,117 44 +$145,060 95 
Passenger-Train Cars_______- 3,824 53 255,057 15 +1,232 6 
Freight-Train Cars_._._____- 1,054,713 45 965,307 64 —89,405 81 
Work Equipment____________ 45,216 63 49,248 45 +4,031 82 
Shop Machinery and Tools_-__ 28,588 O01 36,281 68 +7 ,693 67 
Superintendence_____________ 65,038 39 72,988 68 +7,950 29 
Sundry Miscellaneous Charges_ 42,982 88 49,792 72 +6,809 84 
Total Charges Account Main- 


ain 
tenance of Equipment _--_-_-$2,451,420 38 $2,534,793 76 


+$83,373 38 
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The above charges for Maintenance of Equipment for the 
current year amount to 18.63 per cent of the total Operating 
Expenses, as compared with 20 per cent for the preceding 
calendar year. 


RESERVE FOR ACCRUED DEPRECIATION ON 
EQUIPMENT. 
At the close of the preceding fiscal year (June 30 1916) there 
was a balance to the credit of the Equipment Reserve Ac- a 
COBUEE honk ve bk ase aewashde ends Ue edehon aes $2,293 ,867 22 
During the six months ending December 31 1916 there was 
credited to the Equipment Reserve Accounts on accoun 


t 
of charges to Operating Expenses for Accrued Depreciation 243,361 13 


$2 537 ,228 35 
And there was charged during the six months ending Decem- 
ber 31 1916 against the above amount the Accrued Depre- 
ciation previously credited this account on Equipment re- 
tired or transferred from one class of service to another --_- 36,315 13 


Leaving a balance to the credit of the Equipment Reserve 
Accounts on December 31 1916 Of... ..2<..+.-2<...<- $2,500,913 22 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the year 
were $7,680,386 93, or 56.44 per cent of the total Operating 
Expenses. Of this amount $4,215,956 90, or 54.89 per cent, 
was for labor; $2,357,880 25, or 30.70 per cent, was for fuel 
for locomotives; and $1,106,549 78, or 14.41 per cent, was 
for supplies and miscellaneous items. 

The total increase in the charges as compared with the 
preceding calendar year was $945,319 26, distributed as 
follows: 


Increase in amount charged for labor..-._.....-------------- $495,484 10 
Increase in amount charged for fuel for locomotives . 385,025 19 
Increase in amount charged for suppliesandmiscellaneous items 64,809 97 


$945,319 26 


CAPITAL STOCK. 


There was no change since the close of the preceding fiscal 
year (June 30 1916) in the Capital Stock and Scrip of the 
Company. nits 

The Company’s authorized Capital Stock is fifty million 
dollars ($50,000,000), of which the following has been issued 
to December 31 1916: 





Outstanding: 
Common Seorts ond Sertp eee ee $19 Oe tee $ 
Preferred Stock and Scrip.-_-.-...--.---.---- »259,85 
, $29,818,945 78 
Owned by the Company: 
Common Stock and Scrip._-.-..--.---.-- $2,844,206 64 


Preferred Stock and Scrip.....-.....-.-- 


1,386,974 20 
——_—_————_ 4, 231,180 84 


Total Capital Stock and Scrip, December 31 1916------- $34,050,126 62 


FUNDED DEBT. 


During the six months ending December 31 1916 Chicago 
Saint Paul Minneapolis & Omaha Ry. Consolidated Mort- 
gage 6% Bonds of 1880, to the amount of $55,000, were 
issued in exchange for $50,000 of Chicago Saint Paul & 
Minneapolis Ry. 6% First Mortgage Bonds of 1878 and 
$5,000 of North Wisconsin Ry. 6% First Mortgage Bonds 
of 1880, retired. 

The Total of the Funded Debt on December 31 1916 was 
$41,387,634 09, of which $41,387,000 is outstanding, and 
the balance $634 09, is held in the Treasury of the Company. 


CONSTRUCTION. 


The construction charges for the six months ending Decem- 
ber 31 1916 were as follows: 


Sundry Construction— 

Land for Transportation Purposes----_-.---- 
Balance Cost of Locust Street Viaduct, 

Cy OS OPN” Eg Ss oe pie ne aa ee, ag a 
Bridges, Trestles and Culverts..-........-- 
Betterments of Roadway and Track 
SlGIee SO TOPO THON. oc wcccce nce uccono 
Account New General Office Building, St. 

yo Bip ee ee ei ee 
Ue I 2 nc ee 
CT SOI Be ES eS 
Assessments for Public Improvements------ 
Miscellaneous Charges............<-.------ 


$119,139 35 


13,524 34 
55,631 30 
95,277 39 
84,560 89 


287,160 32 
239,910 40 
33,943 02 
10,918 91 
8,454 00 


$948,519 92 
Equipment— 
12 Steam Locomotives.......~...««s«nces«< 


$351,560 14 
Improvements to Equipment-_---_- ¥ 


50,540 62 
$402,100 76 


Less Original Cost of Equipment Retired as 


follows: 
3 Locomotives ............. $26,500 00 
160 Freight-train Cars_______- 96,038 21 
2 woe fee we 1,400 00 
eae 64,904 00 


188,842 21 
———————-_ 213 ,258 55 


$1,161,778 47 
CHANGE OF LINE. 


| _ Work on the change of line between Norma and Jim Falls, 
Wis., mentioned in the last report, is well advanced. It is 


expected that the new line will be placed in operation during 
| January 1917. 


SUNDRY ADDITIONS AND BETTERMENTS SINCE JUNE 30 1916. 


The new General Office building at 275 East Fourth Street, 
St. Paul, Minn., mentioned in the last report, will be com- 
pleted and ready for occupancy in February 1917. 

The steel viaduct at Locust Street, Omaha, Neb., and the 
brick freight house at Sioux City, Iowa, mentioned in the last 
report, were completed and placed in operation. : 

Wooden water tanks on steel towers were erected at Fair- 

child, Merrillan and Ellsworth, Wis., Mountain Lake and 
Bingham Lake, Minn., and Wynot, Neb., replacing tanks 


ne out, and an additional tank was constructed at Alton, 
owa. 
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A new passenger station of brick, tile and concrete con- | 


struction was built at Marshfield, Wis., joint with the 
Chicago & North Western Railway Company, and the old 
depot was moved to a new location and remodeled for use 
as a freight station. 

A new concrete freight and passenger depot was con- 
structed at Mondovi, Wis., to replace a wooden depot, de- 
stroyed by fire. 

At Sioux City, Iowa, a brick boiler-washout building was 
constructed and new washout boilers installed. The old 
cinder pit was replaced with a pit of steel and concrete con- 
struction. 

At Hudson, Wis., a steel-car repair shop, a wheel and 


machine shop and a hand-car repair shop of brick construc- | 


tion, were erected, and work is in progress on the substitu- 
tion of electric for steam power in a large portion of the plant. 
Additional yard tracks were constructed at Altoona and 


The length of wooden bridging was decreased 2,535 feet, 
as follows: 


By construction of permanent bridges and culverts__________-- 829 feet 
By construction of concrete pipe culverts.._......._..-..----- 1,613 * 
ey SE akon. BE ek acdsee ee en oe ee a — 


2,535 feet 
LANDS. 

During the six months ending December 31 1916 1,435.99 
acres of the Company’s Land Grant lands were sold for the 
total consideration of $7,926 44. The number of acres 
remaining in the several Grants December 31 1916 amounted 
to 82,941.44 acres, of which 13,926.44 acres were under con- 
tract for sale, leaving unsold 69,015 acres. 


Appended hereto [in pamphlet report] may be found state- 
ments, accounts, and statistics relating to the business of the 
year, and the condition of the Company’s affairs on Decem- 


Itasca, Wis., and Omaha, Neb., materially increasing the | ber 31 1916. 


capacity of those yards. ; 
The net increase in sidetracks and yards was 5.60 miles. 


GENERAL BALANCE SHEET DECEMBER 31 


By order of the Board of Directors. 
JAMES T. CLARK, President. 


1916. 








ASSETS. er LIABILITIES. 
R Fi rane 9 PS ™ + de Stock— 
nog MRR rte i oe TE See 29,818,945 78 
au Owned by a REI oo ee ee . 4,231,18 


Balance to Debit of this Account, June 30 
Sea ae .-$76, 274,511 15 
Adjustment to cover Construction Expen- 
ditures made during the fiscal years 1908 
and 1909, and charged against ‘‘Fund for 
i ae ae ei es Ln aa Aime 197,350 03 
Add Sundry Construction and Equipment 
Expenditures for the six months ending 
SPU 8 BIO. oc nce cceeweescancos 1,161,778 47 
Miscellaneous Physical Property... -..............-------. 
Investments in Affiliated Companies____._....._-.------ 


$77 633,639 65 
198,086 
348,965 35 

$78,180,691 64 

$2,518,949 26 
68,808 04 


Traffic and Car Service Balances Due from 
OT eee 
Net Balance Receivable from Agents and 


0 eee ae ee 610,640 85 
Miscellaneous Accounts Receivable- -- ------ 714,233 42 
mencoriass and Supplies................<.. 1,463,199 98 ane 
ee ee eee ecw oe nm 3.710 82—5,379,542 37 


Unadjusted Debits— 
Discount on Funded Debt 
C.8t. P.M.& O. Ry. Co. 
' held in Treasur 
C. St. P. M. & O. Ry. Co. Preferred Stock, 

held in Treasury . 
Consolidated Mortgage Bond Scrip Due from 

Central Trust Company -- 
Other Unadjusted Debits___ 


$10,367 63 
2,844,206 64 
1,386,974 20 


Common Stock, 


634 09 
650,048 04—4,892,230 60 
$88,452,464 61 


; Other Unadjusted Credits 


84 
$34,050,126 62 





Long Term Debt— 
Bonds held by the Public_________________ $41,387,000 
634 


00 
Bonds and Scrip owned by the Company_ __- 


09 
41,387,634 09 


Current Liabilities— 
Traffic and Car Service Balances Due to 

OP 
Audited Vouchers and Wages Unpaid 
Miscellaneous Accounts Payable___________ 
Matured Interest and Dividends Unpaid____ 
Unmatured Interest and Dividends 


$360,430 44 
1,288,698 72 
148,519 09 
53,509 00 
1,452,387 50 


3,303,544 75 


Unadjusted Credits— 
RS aR a ee 
Premium on Funded Debt 
Accrued Depreciation 


$764,646 49 
137,431 48 
2,500,913 22 
217,153 68 


Equipment________- 





3,620,144 87 


Corporate Surplus— ; 
Additions to Property through Surplus___--_- 
ey RO Oe eases omucecuwa'am 


$230,789 12 
5,860,325 16 


6,091,014 28 


$88,452,464 61 





THE WESTERN UNION 





TELEGRAPH COMPANY 


(Incorporated) 









ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1916. 
APPROVED BY THE EXECUTIVE COMMITTEE 


AND ORDERED TO BE SUBMITTED. 





To Stockholders: Se 
A balance sheet, showing the Company’s financial condition as of December 31 1916, and an Income Account and a 


Surplus Account for the fiscal year ended that date follow. 


Since January 1 1914 the accounts of the Company have been 


maintained in conformity with the uniform classification of accounts prescribed by the Inter-State Commerce Commission. 
BALANCE SHEET DECEMBER 831 1916. 





ASSETS. 
Property Account— 
Plant, Equipment and Real Estate, includ- 
ing properties controlled by stock owner- 
ership or held under perpetual leases and 
merged in the Western Union System__$146,770,02s 93 
Amount recoverable on the expiration of 
long term Icase in respect of obligations 
assumed thereunder. .......-....----- 1,180,000 00 c 
$147 ,950,028 93 


$147 
Other Securilies Owned— : 
Stocks of Telegraph, Cable and Other Allied 
Companies operated under term leases 


(not including securities held as Lessee). $6,059,296 15 


Stocks of Telegraph, Cable and Other _ - 

« Companies- - - - - - Ss sane eee oie ee ake Boeae oa 6,177,410 63 pe 
ay ————_—— 12,236,706 78 

Inventories of Material and Supplies__._.----.- 2,930,144 41 


Current Assels— 

Accounts Receivable, including Managers’ 
and Superintendents’ balances, &c. (less 
Reserve for Doubtful Accounts) - - - - 

Marketable Securicies at cost- ---- Sees 

Treasurer's balances, including Cash at 
Banks at New York and outside deposi- 
tories and in trangit.......cc<ccs<u-«< 2 


3,490,934 77 


to 
NJ 


Sinking and Insurance Fund (Cash and Securities) - - 


Total 


| Capital Stock Issued 


| Companies controlled by perpetual leases 


,298,934 46 | 
279,977 65 | 


| Audited 


wwancoccccesecccccsecccesscocesessecerccces= $190,695,792 23 


LIABILITIES. 
$99,817,100 00 
30,373 34 
Capital Stock of Subsidiary Companies not 
vwned by the Western Union Tele- 
graph Company (par value)— 


zess—Held in Treasury - - 


$99,786,726 66 


$1,423,100 00 
437,350 00 


Companies controlled by Stock ownership 

1,860,450 00 
Funded Debt— 

Bonds of Western Union Telegraph Co. 

44% Funding and Real Estate Mort- 

gage 50-Year Gold Bonds, 1950___-.- 
Collateral 5% Trust Bonds, 

OE iat Ds tac pees ae ae $8,745,000 00 
Less—Held in Treasury __ -- 108,000 00 
Bonds of Subsidiary Compa- 

nies assumed or guaranteed 

by the Western Union Tel- 

egraph Co..-.-..- ....---$6,500,000 00 
Less —Held in Treasury____. 3,143,000 00 


$20,000,900 00 


8,637 ,000 00 


3,357,000 00 
—————=- $3,006,000 60 


- $133 ,641,176 66 





Total Capital Liabilities. ............- 3 May 
Current Liabilities— 
Vouchers and Misc. 

Payable 
Accrued Taxes (estimated)-._._.----.--- 
Interest and Guaranteed Dividends ac- 

crued on Bonds and Stocks________._-- 
Unpaid Dividends (including Dividend of 

$2,244,258 00 payable January 15 1917) - 


Accounts 


$3 836,933 10 
1,191,324 79 


226,012 84 
2,263,530 71 





Ol 


| 


801 44 


Deferred Non-Interest Bearing Liabilities, in 
respect of proceeds of sales of securities and other proper- 
ties held under leases for terms expiring in 1981 and 2010 
from companies in which the Western Union Telegraph 
(‘ompany has, for the most part, a controlling interest, 


payable only on the termination of the leases. ---- ~~~ -- 12,879,795 59 


Reserves— 
lor Maintenance of Cables_-._.....___-- $4,115,687 98 
For Depreciation of Land Lines__-_-___--- 6,973,261 97 


Yor Employees’ Benefit Fund_--—----_- 1,000 ,000 00 


12,088,949 95 
24,568,068 59 


TOG Cc ci uredaeawaddddbndenadendiadankatd enuwmaen $190 ,695,792 23 


Surplus (as per Annexed Account) ___-_-~--- 
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INCOME AND SURPLUS ACCOUNTS—THE YEAR 
ENDED DECEMBER 31 1916. 
INCOME ACCOUNT. 
Gees SOIREE DOVORUM.. «cic ccddcacesstiesiusecesucud $61,919,140 52 


Deduct: 
Operating Expenses, including Repairs, Reserved for De- 
preciation, Rent for Lease of Plants, Taxes, &c 48,727,921 07 


PE iinmani nd eumetssarshraeahtubancknes a py $13,191,219 45 
Add: 


Income from Loans and Investments_..__.-..----.---- 1,702,460 09 





$14,893,679 54 


Deduct: 
Interest on Bonds of the Western Union Telegraph Com- 
DODY onc wwccsnwsnnccccwcwcscccweenssesccesonccoss 1,331,850 00 
$13,561,829 54 
Deduct: 


Amount of Single Special Payment to Employees to 
December 31st 1916; authorized by the Board of Direc- 


tors, December 5th 1916 1,166,424 50 


Balance transferred to Surplus Account_.---__--.-- $12,395,405 04 











SURPLUS ACCOUNT. 
Surplus at December 31st 1915 
Add: 
Balance from Income Account for year 
ended December 31st 1916__..------- -$12,395,405 04 
Adjustments of Surplus (Net) 274,261 77 


$18,882,968 53 


12,669 ,666 81 
$31,552,635 34 








Deduct: 
Amount transferred to Reserve for Main- 
tenance of Cables as representing De- 
preciation accrued on Ocean Cable Plant 
prior to December 31st 1915.--.------ $1,000,000 00 
Dividends paid and declared 5,984,566 75 


6,984,566 75 
Surplus at December 31st 1916, as per Balance Sheet__-__-_-_ $24,568,068 59 











ASSETS. 


Net additions and betterments to plant and equipment 
during the year amounted to $3,060,705. On December 31 
1916 there were 208,474 miles of pole line, 936,214 miles 
of iron wire, 663,932 miles of copper wire, 2,988 miles of 
land line cables and 22,728 nautical miles of ocean cables. 
The operated offices were 25,234 in number, an increase of 
92 offices since last year. 

Stocks of Telegraph, Cable, and Other Allied Com- 
panies operated under term leases have decreased $47,495, 
chiefly due to the annual writing down of the stock owned 
in the American Telegraph & Cable Company, as referred 
to in the report of June 30 1913. Stocks of Telegraph, 
Cable and Other Companies have increased $182,341. The 
item Investments, appearing in last year’s balance sheet, 
has been separated; securities of closely allied companies, 
amounting to $1,117,017, are now included with Stocks of 
Telegraph, Cable and Other Companies, and Marketable 
Securities at cost of $14,470,828 appear under Current 
Assets. The latter securities have increased by $1,780,040 
and produce an annual return of 4.8%. 

Material and Supplies show an increase of $924,686 over 
that of last year. Careful inventories, priced at cost, with 
allowances for depreciation, were made of all material and 
supplies. 

Accounts Receivable, less reserve for doubtful accounts, 
increased by $1,720,732, reflecting, not unreasonably, the 
large increase in the volume of business. The Treasurer’s 
balances have decreased $1,216,938, caused, generally, by 
the increased dividend paid during the year and invest- 
ments in securities and purchases of outstanding shares of 
leased companies. The customary audit of the Treasurer’s 
accounts was made and the amounts on deposit, certified 
to by the banks, were reconciled with the records. 


LIABILITIES. 


Liabilities in respect to shares in the hands of the public 
of merged companies controlled by perpetual leases and b 
stock ownership have been reduced by $1,933,695 Pewectis 4 
purchases at prices returning an average of 54%, d 
thereby reducing the annual fixed charges by $83,882. 

Accounts Payable have increased $580,712, consisting 
chiefly of increases in accounts for the purchases of sup- 
plies, &c., not due on December 31. Accrued Taxes show 
an increase of $438,940, mainly for reserves required to 
meet the British excess profits tax and increased income 
tax and the addition in 1916 of 1% to the United States 
income tax. Unpaid Dividends have increased $500,718, 
due to the increased dividend payable for the last quarter 
of 1916 over that of 1915. 

Reserve for Maintenance of Cables has been increased 
by $1,179,118, of which $1,000,000 was transferred from 
Surplus, by resolution of the Executive Committee, for 
depreciation accrued on ocean cables prior to December 31 
1915. Reserve for Depreciation of Land Lines remains 
practically unchanged, since the amounts charged to op- 
erating and credited to this reserve approximately balance 
the value of plant replaced, plus the cost of removal, less 
salvage. Reserve for Employees’ Benefit Fund is main- 
tained in conformity with the plan for employees’ pensions, 
benefits,tadopted January 1 1913. 


an 


disability and deat 





‘ 
| 
} 
i 
| 
| 





INCOME AND SURPLUS ACCOUNTS. 


The volume of business during the year 1916 has been 
the largest in the history of the Company. Herewith a 
comparison of the Income and Surplus accounts for 1916 
with those for 1915. 


Amount Per 
Increased, Cent 
1916 over of In- 
1915. crease. 
Gross QpmeGns BOvGG ss duc ccncdwsvecsucusdedncwe $10,747,345 21.0 
Operating Expenses, including Repairs, Depreciation, 
ees OE Fenn, 2s Ik cmc diccocccencecasnkaee 7,755,380 18.9 
Income from Loans and Investments_.._......------- 398,534 30.6 
Interest on bonds of the Western Union Telegraph 
OORMEE Beka conned «eke sawuee anes tea ee 3,738 *.3 
Amount of single special payment to employees in De- 
CN EI a cnice caakanewathiawak be emasiccweee tcl 1,166,424 
Net income for the year before paying dividends_-_--_ .-_- 2,227,814 21.9 
Increase in dividends paid and declared_-_._._..------- 998,203 20.0 
Surplus, after transferring $1,000,000 to Reserve for 
Maintenance of Ocean Cable Plant, and allowing for 
dividends at the rate of 5% per annum, and 1% extra. 5,685,100 30.1 





* Decrease. 


The considerable increase in Operating Expenses is due 
not only to the well known cause of material prices and a 
general increase in taxes, but to large increases in salaries 
and wages. The following is a summary of actual disburse- 
ments to employees in the year 1916 in excess of 1915, 
exclusive of increases in payroll on account of enlarging the 
force, viz.: 


Increases in salaries and wages, including vacations under plan 


See BORNE 2 TORE anos ecesacysowueeckseasareaneeud $2,614,000 
Special payment to employees in December 1916__.-.._.-__---- 1,166,000 
Increase in total disbursed for benefits, pensions, military 

MG ERS oc eck eh ee xe Sees oud eee eae oe 116,000 

WE cases cakead Dao heey peeen bas ee heanhae $3,896,000 


Under authority of the Board of Directors, there was 
disbursed in a single special payment to each regular em- 
ployee receiving compensation at the rate of $2,000 or less 
per annum and who had been continuously in the service 
since January 1 1916, excepting such cable employees’ as 
received special payments during the year, the following: 

_ messengers at independent offices, a flat sum of $25 
each. 

Employees receiving wages less than $1,200 per annum, 

% of annual wage. 

Employees receiving wages from $1,200 to $2,000 per an- 
num, both inclusive, 6% of annual wage. 

Practically the entire special payment referred to was 
made before the close of the year. 

Amounts paid to employees during the year in conformity 
with the domestic and foreign employees’ benefit plans 
aggregated $648,614. At December 31 1916 there were 
573 pensioners on the roll. An actuarial study is being 
conducted into the operations of the employees’ benefit 
plan with a view of ascertaining what may be expected in 
the future in respect to the annually increasing amount 
paid for benefits. 

Adjustments of Surplus (net) of $274,261 cover transac- 
tions relating to prior fiscal years. 

There were 18,610 stockholders at the close of 1916, a 
decrease since last year of six stockholders; of the total 
number, 12,046 held 25 shares or less, and 16,690 held 100 
shares or less. 

The installation of the automatic printing telegraph sys- 
tem, known as the Multiplex, referred to in the annual re- 
ports of 1914 and 1915, has been continued with satis- 
factory results. The extended use of this method of oper- 
ation has greatly increased the capacity of the telegraph 
plant and has made possible the generally satisfactory 
handling of the increased traffic. Despite difficulties in 
obtaining material, the work of reconstructing lines and 
offices has steadily advanced and substantial progress has 
been made in the standardization of the Company’s offices, 
both as to their external appearance and their internal ar- 
rangements and appointments. 

The physical inventory of the Company’s property, 
which is being made by the Inter-State Commerce Commis- 
sion, is approximately half completed, but no appraisals 
have yet been announced. It is expected that this work 
will be finished in 1920 at a cost to the Western Union 
Company of $1,000,000, as estimated in the report for the 
year 1914. 

So-called universal blanks, on which all classes of domestic 
messages may be written, have been substituted for the 
distinctive blanks formerly used for each class of service. 
The saving in blanks is important and patrons express 
satisfaction with the innovation. 

To afford employees additional opportunities to perfect 
themselves in the telegraph business, the Company has 
prepared the texts of educational courses covering the 
three departments, Commercial, Traffic and Plant, and 
arranged with a correspondence school to conduct the 
courses at reasonable rates, the Company advancing the 
fees in meritorious eases, without interest, to employees 
desiring to avail themselves of these arrangements. 


Respectfully submitted, 
NEWCOMB CARLTON, 
President. 
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Office of Standard Gas & Electric Company, 
208 South La Salle Street, 
Chicago, Illinois. 

March 19 1917. 

To the Stockholders of Standard Gas & Electric Company: 
Your directors submit herewith reports setting forth the 
financial condition of your company and of its subsidiaries 
on December 31 1916, together with earnings statements of | 
your company and of its subsidiaries for that year, as aud- | 
ited by Messrs. Haskins & Sells, Certified Publie Account- | 
ants, based upon audits of the subsidiary companies (except- | 
ing Northern Idaho & Montana Power Company, Tacoma | 
Gas Company and Everett Gas Company), by Messrs. 
Haskins & Sells and Messrs. Andersen, De Lany & Com- | 
pany, Certified Public Accountants. Also there are sub- | 
mitted statements of the holdings of your company, com- | 


parative earnings statement, statistical and other informa- | Th 


tion to which your attention is called. 


Your company has shown marked improvement during | 


1916. The combined earnings of the subsidiary companies 
for years ended December 31 compare as follows: 
1915. 


1916. 1914. 1913. 


Net E ag 8,309,422 12 
Agegrega gross 
balance of earn- 
ings retained in 
Surplus or allo- 
cated to Depre- 
ciation Reserve 1,073,225 20 1,322,792 22 


7,585,602 72 6,741,233 07 5,816,659 75 


864,535 08 578,440 50 


in equal proportion in the securities of each subsidiary. 
(See comparative statement below.) 


Standard Gas & Electric Company’s earnings for years | extended by transmission lines and the connecting up of 
| various properties. 


Power Company anticipate no diminution in the growth of 


ended December 31 compare as follows: 


1916. 1915. 1914. 1913. 


$ 
Gross Revenue------ 1,712,927 17 1,618,467 47 1,475,029 01 1,539,310 96 
Net Revenue- ------- 1,664,199 71 1,575,441 36 1,435,418 96 1,502,804 44 


857 50 
057 211 
762 85 


Other Income* ‘ 
Gross Income______- 1,976, 
Interest Charges 89 

alance for Amorti- 

zations & Dividends 1,186,294 36 
Preferred Dividends.. 549,964 34 
Rate (4 2-3%) 
Amortization of Debt 

+ hana & Expense 

us 


,575,441 36 1,435,418 96 1,502,804 44 
833,064 23 815,454 66 751,297 97 


742,377 13 619,964 30 751,506 47 
471,398 00 785,663 33 912,420 45 
(4%) (6 2-3%) 


55,000 00 
581,330 02 
160,913 98 


*Profit on Subsidiary Company’s bonds called for redemption. 
SUBSIDIARY COMPANIES. 


The year 1916 has been one of general and increasing pros- 
perity in practically all the communities served by your 
company’s subsidiaries. The condition of increased activity 
has varied in certain sections of the country. The territory 
served by your subsidiary at Mobile has, for local reasons, 
shown comparatively little improvement. Elsewhere (and 
excepting the Pacific Northwest and the northern section | 
of Montana) the revival has been marked and continuous, 
and has naturally been favorably reflected in earnings. 

Tacoma Gas Company and Everett Gas Company, both 
controlled subsidiaries, and Northern Idaho & Montana 
Power Company, a non-controlled subsidiary, have been | 

laced in the hands of receivers within the past few months. | 

he situation of these companies due to the very great de- 
pression through which they have passed and the impossi- 
bility of providing them with means in their former con- 
dition with which to avail themselves of an improvement 
in business in their territories, led to placing them in the 
hands of the court for the purpose of reorganization. When 
the reorganizations are effected along the lines which are 
being approved by the various bond, stock and floating debt 
holders, the companies will be in a position to pay their fixed 
charges under the reorganized capitalization, and to provide, 
when the opportunity presents itself, the necessary funds for 
their future extensions. Notwithstanding the situation of 
these companies, the condition of prosperity and rapidly 
increasing earnings of the other subsidiaries justify the belief 
that for the year 1917 the income of Standard Gas & Electric 
Company will be substantially increased beyond that of 1916. 
With these three companies reorganized their resulting 
increased earning ability should result in still larger gains 
in the earnings of your company. 

Oklahoma Gas & Electric Company, El Reno Gas & Elec- 
tric Company, Enid Electric & Gas Company, Muskogee 
Gas & Electric Company and Sapulpa Electric Company | 
all operate in the State of Oklahoma. In addition to its 
agricultural resources, the oil and natural gas production of | 
this State has grown to huge proportions. This is reflected | 
in a condition of universal prosperity, growth and devel- | 
opment. All of your companies operating in this State are | 
rapidly increasing their earnings and are undergoing a period | 
of marked and substantial expansion. Plans are now ap- 
pone completion for the consolidation with the Okla- 

oma Gas & Electric Company (all of which stock is owned | 
by the Standard Gas & Electric Company) of your other 
subsidiaries operating in this State, the connection by high- | 
tension transmission lines of all these properties, and the 


_aequirement (which is now being accomplished) of several 


additional properties tributary to and to be connected with 
transmission lines. This consolidation involves the erection 
of an additional large generating station, and with the com- 
pletion of this work a large increase in income to Standard 
Gas & Electric Company should result. 

Arkansas Valley Railway, Light & Power Company is 
experiencing the greatest growth in its history. The terri- 
tory it serves is developing in every direction. The mining 
interests served in the Cripple Creek and the Canon City 
Divisions; the agricultural section served in the Arkansas 
Valley Division and the great prosperity of the entire sec- 


_tion, and the unprecedented activity and enlargement of 


the operations of the Colorado Fuel & Iron Company, indi- 
cate exceptional gains in the earnings of the Arkansas Valley 
Railway, Light & Power Company for the ensuing year. 

is company is continually adding to its transmission lines 
to take on additional mining, manufacturing and other 
business. Of particular importance are the numerous ex- 


| tensions in the farming section devoted to the raising of gen- 
| eral crops and the pronounced growth in the beet sugar in- 
4 4 | dustry. 
Gross Earnings__ 17,127,134 56 15,539,281 24 14,354,689 07 12,926,287 52 


Plans for the consolidation of the finances of this 
company are now in hand, and it is expected will be com- 
pleted within the next few months. This should result in 


placing this company in a position to properly fulfill its 
| opportunities for development, as has resulted from a similar 
_ consolidation of the financial structure of the Northern 
States Power Company. 

Your company does not own all of the securities represent- | 
ing the equity of the subsidiary companies, nor is it interested | 


Northern States Power Company inthe early part of the 
year 1916 completed its financial structure with marked suc- 
cess. This company is enjoying pronounced prosperity. 
Its business is rapidly increasing, its territory is being largely 


The officers of the Northern States 


this company, which when reflected by further increased 


| dividends upon its common stock, will add substantially to 
| the income of Standard Gas & Electric Company. 
/of the report of Northern States Power Company for the 


Copies 


year 1916 are available for all shareholders of Standard Gas 
& Electric Company. 
Your company during the past year materially increased its 


holdings of Northern States Power Co. common stock, which 
| at present market prices show gratifying increases in value. 
| During the past year this stock has been placed ona dividend 


basis and is now paying at the rate of 7% per annum. Adding 
the increases in market value of your company’s holdings 


| of Northern States securities to the realized profit upon the 


sale during the year of its Consumers Power Company bonds, 


| shows appreciation and profit for the year of over $1,000,000. 
It will be seen from the earnings statement that of this 
amount only $311,857 50, the realized profit on the sale of 
'Consumers bonds, has been taken into your company’s 
‘earnings statement. 


Louisville Gas & Electric Company has shown substantial 


gains in gross and net earnings during the year 1916, and 
| there is every evidence that at least the present ratio of 


increase will continue. The output of natural gas is in- 
creasing rapidily and the electric output has shown a con- 
tinued betterment. The increase in net earnings would 
have been much larger were it not for the unusually high 
cost of fuel and labor. 

San Diego Consolidated Gas & Electric Company is con- 
tinuing its marked development. The territory it serves 
is prosperous and the agricultural interests of the territory 
served are undergoing substantial growth. This company 
has recently acquired several outlying communities which 
it is connecting by transmission lines. The gross and net 
income of this company should continue to gain. 

Western States Gas & Electric Company earnings have 
been increasing continually; its business has expanded and 
the territory served, particularly that tributary to the Stock- 
ton and Richmond Divisions, is developing more rapidly 
than at any previous period. The Eureka Division, in com- 
mon with all communities partially dependent upon lumber, 
has suffered a depression, which however is gradually dis- 
appearing; but in this section a distinct development is 
taking place in the agricultural resources. Gold dredging 
in the Eureka territory has in the past year taken on a pro- 
nounced growth and continued activity in this indust 
promises to increase materially the future earnings of this 
company. Western States Gas & Electric Company ac- 
quired during the past year storage reservoirs and the neces- 
sary adjacent land in the Sierras to greatly increase the out- 
put of its American River water power. This acquirement 
affords a future hydro-electric development of large propor- 
tions which can be used when the market will absorb it. 

The Ottumwa Railway & Light Company has, and con- 
tinues to consistently show, gratifying increases in its gross 
and net earnings. There is every reason to believe these 
increases will continue. 

Mobile Electric Company apparently has turned the cor- 
ner as to diminished earnings due to local depression in the 
lumber and cotton industries. It is now increasing in gross 


'and net, and when it returns to only its normal earning 
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condition, a substantially increased income will be added 
to the Standard Gas & Electric Company. When the com- 
munity takes on a pronounced increased activity, which, 
in our estimation, is only a question of time, the benefit 
to your company will be still greater. 


Fort Smith Light & Traction Company has made distinct | 


improvement in the year 1916 over the previous year. The 


until very recently, following unprecedented stagnation in 


¥ PLACING OF{SECURITIES LOCALLY, 
As a further means of popularizing the subsidiaries of 


| your company in the communities they serve, great atten- 


the lumber industry, for a certain period in the cotton in- | 


dustry and temporarily it has suffered from the community 


served having excluded the manufacture and sale of all | 


alcoholic drinks. The lumber business is showing some 


improvement, the cotton business has been greatly stimu- | 


lated and the community is naturally recovering from the 
loss of the liquor traffic. 
prises have been started in the territory served by this com- 
pany and there is reason to believe that the improvement 
will continue. The company further suffered from a vicious 
competition in its sale of natural gas which for a time seriously 
reduced its earnings from that source. However, all these 
matters are being adjusted and it is believed that the im- 
provement in earnings from this property will continue. 
These earnings should return to their former level and when 
this is reached, Standard Gas & Electric Company’s income 
will be greatly increased. In the meantime, as with all the 
subsidiaries, the property is fully maintained in a first-class 
operative condition. 

The foregoing applies equally to your company’s sub- 
sidiary, the Southwestern General Gas Company which 
operates in this territory, and whose principal customer is 
the Fort Smith Light & Traction Company. 

Coincident with the great revival of activity in the large 
proportion of your subsidiaries has been a universal increase 
in operating costs. The increases in salaries, wages and 
labor have been continuous during the past eighteen months 
and have been absolutely necessary, due to the increased 
cost of living and to the necessity of preserving the proper 
operating efficiency. Beyond this the cost of all materials 
entering into operation and construction has risen greatly. 
The cost of fuel, both coal and crude oil, for manufacture 
of power and for manufacture of gas has risen greatly. 
This rise in cost of fuel has been accentuated in the last few 
months owing to railway congestion and a recent inability 
to obtain the proper supply of fuel under existing contracts. 
In the case of those of your companies which have hydro- 
electric plants, or have contracts for the supply of hydro- 
electric power, this fuel problem does not reach the propor- 
tions which it does in the properties dependent entirely 
upon oil and coal. Also, the Oklahoma and Arkansas 
properties are using natural gas for practically all of their 
power production, and they have suffered less than the prop- 
erties dependent wholly on coal or petroleum. How far 
this increased cost in fuel, labor and contingent supplies 
may go, whether it reaches a pause or whether, particularly 
in the fuel cost, it may lower, is a question in regard to which 
no one is able to express a decided opinion. However, in 
spite of the foregoing and due to the great increase in busi- 
ness in the large majority of your subsidiaries, it is believed 
the income of Standard Gas & Electric Company for the 
ensuing twelve months will be substantially in excess of 
that for the year under review. 


RELATIONS WITH THE PUBLIC. 

The relations of your company’s subsidiaries with the 
communities they serve continue to be satisfactory. 

The two California companies (San Diego Consolidated 
Gas & Electric Company and Western States Gas & Electric 
Company) have, during the past year, both had rate cases 
brought against them before the Railroad Commission of 
the State of California. The case of the Western States Gas 
& Electric Company covered only the Eureka district, the 
Stockton Division of that company having been passed 
upon some years ago. Both of the present cases were of 
importance, notably that of San Diego. The hearings proved 
to be of the most searching nature and in both cases your 
companies were broadly sustained by the Railroad Com- 
mission. In this connection it is of interest to quote a part 
of the Commission’s decision in the San Diego case: 


“The testimony shows that the San Diego Company’s 
policy toward its consumers has been praiseworthy. The 
company has voluntarily made reductions in rates from time 
to time, has been liberal in the construction of extensions 
at its own expense and has exerted itself at all times to give 
to its consumers good service. The number of informal 
complaints against the San Diego Company which have 
come to the Commission have been relatively very small. 
A public utility which pursues such a fair and reasonable 
policy in its conduct toward the public is entitled to every 
consideration from the public authorities charged with the 
duty of supervising and regulating public utilities.” 


We feel that it is due to the officers of these companies, 
their counsel and the Railroad Commission to state that 
these cases were gone into with a desire on the part of all 
concerned to be fair and reasonable, and while your officers 
cannot but feel that the regulation of utilities by commis- 
sions and laws has generally a tendency to be too drastic 
and repressive, yet it is a great satisfaction to feel that these 
cases have been gone into with fairness and we cannot but 
feel gratifiedgwith the outcome. 








tion is being paid to placing locally an increasing amount 
of the securities of either the local company or of the Standard 
Gas & Electric Company. Marked success has attended 


I ‘ | these efforts and the local absorption of these securities is 
territory served by this company has been greatly depressed | 


rapidly increasing. 


DIVIDEND POLICY. 

The dividend distribution upon the preferred stock of 
your company was increased to 114 per cent per quarter 
with the quarter ended November 30 1916. This dividend 
rate will be increased from time to time as the earnings of 


: | your company justify, and it is believed that at no distant 
Several substantial new enter- | 


date the full 8 per cent per annum will again be distributed. 


DIRECTORS. 
Since the date of the last report, Mr. E. A. Potter has 
resigned from your Board of Directors, and Messrs. D. T. 
Flynn and W. R. Thompson have been elected to fill vacan- 


cies. 
EXECUTIVE COMMITTEE. 

During the past year, by virtue of the power conferred 
upon the directors in the by-laws of your company, an 
Executive Committee has been constituted. 

DEPRECIATION. 

A definite policy has been established by your company 
and has been followed during the past year on the subject 
of maintenance and depreciation, and the surplus earnings of 
the subsidiary companies, together with their depreciation 
reserves, reflect the results of the plan adopted. For the 
year 1916 none of the subsidiary companies have paid com- 
mon stock dividends and only the Louisville Gas & Electric 
Company and the Southwestern General Gas Company 
have paid preferred stock dividends without making allow- 
ance for depreciation reserves. In accordance with the 
policy referred to, Southwestern General Gas Company 
preferred dividends have been discontinued, while Louisville 
Gas & Electric Company rate of increase in earnings should 
place it in a position to fully adopt this policy of maintenane 
and depreciation in the not distant future. All surplus and 
reserve accounts have been reinvested in the plants of the 
respective companies. 

The properties of all the subsidiary companies have been 
fully maintained and are in a high condition of efficiency 
and physical up-keep. 

FINANCES. 

The balance sheet and earnings statement given in this re- 
port in detail, fully set forth the condition of Standard Gas 
& Electric Company. Your company is again able to pre- 
sent to its stockholders a balance sheet showing resources 
amply in excess of current requirements. 

Three-Year Collateral Trust Notes, Matured 1916.—During 
the year the remaining balance of these notes was retired. 

Convertible 6 Per Cent Sinking Fund Gold Bonds, Due 1926.— 
Outstanding on: 


aan. * §0%8....- .- -- $10,300,000 | Mar. 15 1915. -____---_-$9,848,000 
oe: a 10,136,000| Dec. 31 1915_----_._._- 9,793,000 
ES eS ae 9,969,500 | Mar. 15 1916. ........-.- 8,952,000 
$200. “Gk BOIS. ~scecvecn 9,906,000) Dec. 31 1916____------- 6,971,000 

eS | 6,906 ,000 


On Jan. 1 1913 the issue of these bonds had reached $10,- 
300,000, while on Jan. 1 1917 the outstanding bonds were 
$6,971,000, a reduction during the period stated of $3,329,- 
000, of which $2,822,000 were redemeed during 1916. From 
Jan. 1 1917 to March 1 1917, inclusive, $65,000 were re- 
deemed. 

This shows a total reduction of $3,394,000 in theface 
amount of bonds originally issued Jan. 1 1913, and the 
amount outstanding March 11917. These $3,394,000 have 
been redeemed and canceled as follows: 
Through operation of the sinking fund 
From treasury cash SRE ae 
From the proceeds of sale of underlying collateral of a face value 

of $3,094,000...______- a hekonrs aid 

ON BE CRE ET Aa te Seeger Spee 

Average redemption price 100.35. 

On March 12 1917 there was $1,025,500 cash deposited 
with the Trustee for the redemption of additional bonds. 

20-Year 6 Per Cent Gold Notes, Due 1935.—Sold as of: 
a Oe St ee $1,987,300| Dec. 31 1916 $6,714,400 
Mar. 15 1916 $3,383,150 | 

Of the notes issued during 1916, there were $1,087,378 
issued for the retirement of preferred stock dividend scrip. 

Preferred Stock Dividend Scrip, Due 1923.—Outstanding 


$402,000 


2,971,500 
. -$3 394,000 


on: 
eeee. 31 1914 ..-..- 3. $1,296,344 50| Mar. 15 1916 __--__-_- $1,088,871 50 
Sept. 15 1915 _______- 1,607,719 00| Dec. 31 1916 ___-__-- 323 568 00 


Dec. 31 1915 _-_._.-_- 


1,410,946 00|Mar. 1 1917 305,288 50 

The issuance of scrip was discontinued with the quarter 
ended Sept. 1 1915, cash dividends having been resumed 
from that date. The total scrip issued aggregated $1,649,- 
893, of which $1,326,325 has been redeemed to Jan. 1 1917, 
leaving outstanding on that date $323,568. Since Jan. 1 
1917 there has been $18,279 50 additional redeemed, making 
the total redeemed $1,344,604 50, and the balance outstand- 
ing $305,288 50 on March 1 1917. 

Preferred Stock Opiton.—In previous reports you have been 
advised that there was outstanding an option attaching to 
$750,000 par value of preferred stock of your company, to 
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exchange this stock into $716,406 33 five-year promissory 
notes. You are now advised that this option has been sur- 
rendered and that this privilege of exchange of preferred stock 
into promissory notes has been canceled. 

Amortizalions.—The company has adopted the policy of 
regularly charging off accrued amortization. The amount 
so charged off during 1916 from current income was $55,000. 
In addition thereto $193,702 65 was charged off through sur- 
plus during the year to cover organization expenses, taxes 
and sundry expenses, as well as all premiums on bonds and 
notes redeemed, and ° 1 debt discount and expenses applica- 
ble to prior periods. 


CAPITALIZATION. 


Standard Gas & Electric Company was incorporated under 
the laws of the State of Delaware in 1910. 


PREFERRED STOCK, 8% ACCUMULATIVE. 


Authorized. Outstanding. 
$30,000,000 $11,784 950 
COMMON STOCK. 

Authorized. Outstanding. 
$15,000,000 $9,343,150 


Par value of shares, both preferred and common, $50. 
There has been no alteration in the issued capital stock of 
your company since June 41913. Total number of preferred 
and common stockholders, 3,051. 
CONVERTIBLE 6% SINKING FUND GOLD BONDs. 


Dated Dec. 1 1911. Maturing Dec. 1 1926. 
Authorized. tanding on 


$30,000,000 Dec. 31 1916, $6,971,000 
Mar. 11917, 6,906,000 


On March 12 1917 there was $1,025,500 cash deposited 
with the Trustee for the redemption of additional bonds. 
TWENTY-YEAR 6% NOTES. 
Maturing Oct. 1 1935. 
Authorized. 


Sold as ~{ 
$15,000,000 Dec. 31 1916, $6,714,400 
PREFERRED STOCK DIVIDEND SCRIP, BEARING 6% INTEREST 


Maturing Sept. 1 1923. Outstanding Dec. 31 1916, $323,568 00 
Outstanding Mar. 11917, 305,288 50 


CONTINGENT LIABILITY. 

Mississippi Valley Gas & Electric Company has out- 
standing $5,000,000 Collateral Trust 5% bonds, dated May 
25 1912, maturing May 1 1922, specifically secured by its 
treasury holdings of preferred and common stocks of the 
Louisville Gas & Electric Company of Delaware, aggregat- 
ing a par value of $7,000,000. 

Standard Gas & Electric Company owns all the capital 
stock, except directors’ qualifying shares, of the Mississippi 
Valley Gas & Electric Company, and has guaranteed the 
payment of principal and interest of these $5,000,000 bonds. 
This is the only contingent liability of Standard Gas & Elec- 
tric Company. 


COLLECTIBLE INCOME OF STANDARD GAS & 
ELECTRIC COMPANY. 
FOR THE YEAR ENDED DEC. 31 1916. 


For details see report below by Messrs. Haskins & Sells, 
Certified Public Accountants. 


Ra eee eae ee $1,712,927 17 
General Expenses and Taxes 48,727 46 


ee ac ee eee eee a ee a $1,664,199 71 

Add—Profit on Subsidiary Company's Bonds called for re- 
demption in 1916 311,857 50 
$1,976,057 21 


789 ,762 85 


$1,186,294 36 
oqevnant to 8% on 
ed Stock, and 2. on outstanding 
2 . the “* fit on Bonds 
owned, called for Redemption in 1916,’" amount $311,- 
857 50, from the balance of $1,186,294 36, leaves $874,- 
bod =. equivalent to 7.42% on outstanding Preferred 


DATED Oct. 1 1915. 


Balance for Amortizations and Dividends 
balance of $1,186,294 36 is 


DIVIDENDS PAID BY STANDARD GAS & ELECTRIC 
COMPANY: 


During the year 1916 there have been paid or accrued on the 
Preferred Stock of the Company, dividends at the rate 
of 4 2-3% per annum, as follows: 

Paid in Cash at 4% per aunum _-_-_-_._-_--- $314,265 34 
Paid in Cash at 6% per annum _____--___--- 176,774 25 
Accrued for December 1916 at 6% per annum 

7 58,924 75 


against payment March 15 191 
Total Preferred Dividends for the year 1916 of___..______- $549,964 34 


2 





(Inasmuch as the Preferred Stock Dividend is cumulative 
at the rate of 8% per annum, there is left unpaid for the 
year 1916 an accumulation of $392,831 66, which 
amount, added to the unpaid accumulation on Dec. 31 
1915 of $628,530 67, makes the total to Dec. 31 1916, 
inclusive, $1,021,362 33.) 

Balance, after Preferred Dividends 


AMORTIZATIONS: 


For the year 1916 the Company amortized debt discount, 
&c.,in an amount of 


$636 330 02 


55,000 00 


(In addition, there were further amortizations through 
Profit and Loss Surplus, as explained below.) 
Leaving Balance transferred to Profit and Loss Account for 
CN TE. UP 2 eee ee are 
Profit and Loss Surplus—Dec. 31 1915 


Proiit and Loss—Gross Surplus.............---.-.--.....- 
PROFIT AND LOSS CHARGES: 


During the year 1916 the Company charged off organization 
expenses, taxes and sundry expenses and charges applicable 
to prior periods, and in addition charged off all premiums on 
bonds and notes redeemed and all debt discount and ex- 
pense applicable to eal years. (For details see below), 
REEPORASINE G SOUR GE oc cin cerersvescutecsusceesess 193,702 65 


Profit and Loss Surplus Dec. 31 1916 $1,171,701 33 

Note.—The figures given above are the Collectible Income of Standard 
Gas & Electric Company and do not include the contingent interest of the 
Company in the ‘‘Undistributed balance of earnings retained in § lus 
or allocated to Depreciation Reserve’’ by the subsidiary companies, which 
interest, amounting to $581,470 75, is not collected, but if consid 


$ 581,330 02 
784,073 96 


$1,365,403 98 


APPLICABLE INCOME OF STANDARD GAS & 
ELECTRIC COMPANY. 


As in preceding reports, there is submitted herewith the 
so-called Applicable Income of Standard Gas & Electric 
Company. This is submitted solely for the purpose of 
comparison. The subsidiary companies of Standard Gas & 
Electric Company have adopted a definite policy on the 
subject of maintenance and depreciation. In accordance 
with this policy, it is not proper that the amounts so left in the 


subsidiary properties should be distributed in the form of 
dividends. 


FOR THE YEAR ENDED DECEMBER 31 1916. 

Gross Revenue, hereinbefore shown_-_-__......--.--------- $1,712,927 17 

Add—Profit on Subsidiary Company’s Bonds called for re- 3 7 50 
11,85 


demption in 1916 

Total Ee ee ee ee ee eee $2,024,784 67 
Add—Contingent interest of Standard Gas & Electric Com- 
pany in the ‘‘Undistributed Balance of Earnings retained in 
Surplus or allocated to Depreciation Reserve’ of $1,073,- 
225 20, of the subsidiary companies for the year 1916 (as 
shown below) amounting to 581,470 75 


Making for the year ended December 31 1916 what is com- 
monly designated as APPLICABLE INCOME of Standard 

Gas & Electric Company $2,606,255 42 

Deduct for the year 1916: 

Standard Gas & Electric Company’s actual 
General Expenses and Taxes 
eID RS ge te a 5 ee 


$48,727 46 
789,762 85 


Leaves from the APPLICABLE INCOME of Standard Gas & 
miecene OOmnany. 66 8000 OF oc ce ccwcnawcacsinne 
On the Basis of APPLICABLE INCOME Standard Gas & 
Electric Companys shows for the year ended December 31 
1916 as follows: 

Required for 8% dividends on Preferred Stock outstanding_ 


Me he Sn eS Be 
or the equivalent of 8.83% on the Common Stock outstand- 
ing during the year. 

Note.—The amount of dividends on preferred stock actually paid or 
accrued during the year 1916 was $549,964 34, instead of the amount of 
$942,796 00, deducted above. 


A comparative statement of the earnings of Standard Gas 
& Electric Company, on the basis of this APPLICABLE 
INCOME, is as follows: 
For Years Ended 1916. 
Dec. 31— $ 
Aggreaste Gross Un- 
istributed Surplus 
and Depreciation 
Reserves of the 
subsidiary com- 
DG vudannana> 


838,490 31 





$1,767,765 11 


942,796 00 
$824,969 11 


1915. 1914. 1913. 
$ $ $ 


1,073,225 20 1,322,792 22 


Of which the contin- 
gent interest —~. 
sented by Standard 
Gas & _ Electric 
Company’s holdings 
to the total out- 
Gunes securities, 

Add the Actual Col- 
lectible Income of 
Standard Gas & 
Electric Company 
(none of which is 
included in the 
above figures)__..1,712,927 17 1,618,467 47 

Add Profit on Bonds 
Owned called for 
Redemption in 
1916 


864,535 08 578,440 50 





581,470 75 605,590 81 465,03902 394,312 95 


1,475,029 01 1,539,310 96 


311,857 50 


Makes totals of-_.2,606,255 42 2,224,058 28 
Deduct Actual Oper- 

ating Expenses, 

Taxes, and Interest 

Chargesof Standard 

Gas & Electric 

Company of 





1,940,068 03 1,933,623 91 


838,490 31 876,090 34 


1,767,765 11 1,347,967 94 
Required for 8% divi- 
dend on Preferred 
Stock outstanding 
during the respec- 


855,064 71 787,804 49 
1,085,003 32 1,145,819 42 








tive years.......-- 942,796 00 942,796 00 942,796 00 912,420 45 
Would leave a 

balance of___.-- 824,969 11 405,17194 142,20732 233,398 97 
Equal to a per cent on 
the Common Stock 

outstanding of_--- 8.83% 4.33% 1.53% 2.5% 


EARNINGS AND OPERATING EXPENSES OF SUB- 
SIDIARIES. 
FOR THE YEAR ENDED DECEMBER 31 1916. 


GROSS EARNINGS: 
= Electric Department $11 837,081 43 


ns aca a Oma ene aa manne 3,932,024 17 
Steeet sere POROPUMONs. . .. oaccccescececenenceess 53,725 34 
ek caeegneesaeseesnmegae 421,783 45 
oeuneee EE EE EEE EY EEE EP a 104,039 42 
Op a OE RE en eye ae ee hee pee 34,616 

i rr deca mnnnaneanemes 43,863 82 


$17,127,134 56 


$6,708,140 63 
946,759 45 
1,162,812 36 


aN oe Mins ics esl ew ae a 
OPERATING EXPENSES: 
Operating Expenses 
Maintenance Charges 
Taxes 


Total Operating Expenses 8,817,712 44 


NET EARNINGS $8,309,422 12 
The above net earnings of $8,309,422 12 were distributed as 


ll 3: 
follows $4,267,438 18 
57,767 09 


Interest on funded indebtedness 
Interest on floating indebtedness - - ----- ‘ 


a ae a $4,325,205 27 
Dividends on preferred stock $1,821,779 70 


Total interest disbursements 


Dividends on common stock __-------.- 1,103,528 00 
Total dividend disbursements-_-.-.....--.----- $2,925,307 70 
Amortization of bond discounts__.....------ $165,356 14 


Total foregoing interest, dividend disbursements and amor- 
tizations 


7,415,869 11 


Rete te I I a nnn os gens ac dt a aa $893 553 01 
Note.—The balance of $893,553 01 is the result of merging in the fore- 
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going statement the operations of all companies. All of the subsidiary 








any, Everett Gas Company, Fort Smith Light & Traction Company, and | 
Northern Idaho & Montana Power Company. These four companies | 
jointly earned $179,672 19 less than their interest disbursements. All of 
the subsidiary companies earned in that year in excess of their dividend 
disbursement. 


The aggregate results for the year 1916 of all companies 
other than those named have left them with a remaining 
gross balance from earnings for that year of $1,073,225 20. 


POLICY PURSUED AS TO UNDISTRIBUTED BAL- 
ANCE OF EARNINGS OF SUBSIDIARIES. 

Instead, however, of declaring in dividends all of the 
before-mentioned undistributed gross balance of earnings of 
the subsidiary companies (Standard’s contingent interest of 
which, as shown before, amounted to $581,470 75), the di- 
rectors of those companies have allocated such undistributed 
gross balance on the books of the respective subsidiary com- 
panies, as follows: 


IE MIRON chek cian ncnnecsssesnneedheceeacee $774,000 00 
WE ONE BUNGIE, 6 scan ccndscncnctiwisonetnnan 299,225 20 
and have retained the entire amount of_.......---.------- $1,073,225 20 


in the properties of the respective subsidiary companies. 
In consequence of this, the collectible income of the Stand- 
ard Gas & Electric Company, as shown on the preceding 
pages, has been $581,470 75 (Standard Gas & Electric 
Company’s contingent interest in the $1,073,225 20) less 
than its so-called applicable income. 


DEPRECIATION RESERVES AND UNDISTRIBUTED 
SURPLUS OF SUBSIDIARY COMPANIES. 





During the year 1916 the subsidiary componion have set aside 
from their current earnings for additional depreciation 
a a a a $774,000 00 
During the year 1916 these companies have re-invested in 
extensions and enlargements to the properties their gross 
surplus reserve for tnat year Of... 2. ceo cccncccncn 299,225 20 
oe BE ree ae $1,073,225 20 
And also a further amount credited to depreciation reserve 
through current operating accounts of_...........------ 15,360 00 
A final total for the year 1916 of........................ $1,088,586 20 
ON DECEMBER 31 1916 = 
The total depreciation reserves of the subsidiary companies 
oe ” eee ee ee ae $3,108,851 12 
And the total undistributed gross surplus of the subsidiary 
SR ET AE IT LE 1,864,857 03 
a a ey I IN oi rr ed cia weecs cdawnd $4,973,708 15 


which has been invested in extensions and enlargements of 
the properties. 


MAINTENANCE CHARGES. 

In addition to the amounts shown as Depreciation Reserves 
and in addition to Undistributed Surplus, all subsidiary 
companies have been maintained at highest efficiency and 
the cost of this maintenance is included in the operating 
expenses of the various companies. The amount so spent 
for maintenance and charged to operation for the year 


— Bee ee RY eas $946,759 45 
There were also made during the year replacements, renewals, 

reconstruction, adjustments, etc., net, out of the previous 

depreciation reserves aggregating.____._..._..--.------- 693,711 52 


Blain cp itp ren catim t inea ce G1 e t s s Galnb o eh a $1,640,470 97 


EXPENDITURES FOR IMPROVEMENTS. 

During the year ended December 31 1916 there were expended 

for additions, improvements and betterments to the proper- 

ties of the subsidiary companies controlled by Standard Gas 
& Electric Company, amounts aggregating. _____._.----- $3,360,466 65 
During the same period and for the same purpose there were 
expended on the properties of the Northern States Power 
Company, amounts aggregating__.______..__.-....----. 


2,816,824 69 
And on the properties of the Northern Idaho & Montana 


Power Company amounts aggregating__..___......_-.__- 54,165 67 
Making total expenditures for above purposes____. ._-_ $6,231,457 01 
TAXATION. 
The total taxes of the subsidiary companies charged through 
operation in the year 1916 Were... ........<-----eoene $1,162,812 36 
Equal to 6.79% of the aggregate gross earnings and 13.99% of 
the aggregate net earnings of the epee. 
Being an increase in taxes over the previous year of_______- 


$131,261 93 


Increase in taxes charged through operation: 


a im am nnnnme $131,261 93 
RN an en. ce mwouiime 60,946 68 
EE ESS Ue ee ae eee 83,973 91 
ee Ce Ge Be eo oc aceon ens cuubkouedeckan nana 102,211 67 
2 ee Se eee 174,669 79 

OE NE Ii a ge IE A $553,063 98 


FINANCIAL CONDITION OF SUBSIDIARIES. 
The combined excess of current liabilities over current assets 
of all Controlled Companies (excluding the amounts certain 
of the subsidiaries owe directly to Standard Gas & Electric 
Company), as of December 31 1916, amounted to____.___ $1,120,690 30 
Which amount includes the following: 
Arkansas Valley Railway, Light & Power Com- 





$85,214 70 


pany 
Louisville Gas & Electric Company 


Pee 376,607 73 
San Diego Consolidated Gas & Electric Com- 

SS = a ee ee ee pee oe oe 160,474 73 

Western States Gas & Electric Company-__--_- 437,313 20 

Mobile Electric Company____..__.._.__..___- 26,185 23 
i a ee 1,085,795 59 

Leaving for the remaining Controlled Companies an aggregate 
excess current liabilities over current assets__._.___.___- $34,894 71 


All of the companies enumerated above are in a position 
to readily finance their floating debts through the sale of 
their respective securities. Since December 31 1916 the 
Railroad Commission of California has authorized the issu- 
ance of bonds and preferred stock, which have been sold and 
which eliminates the San Diego Consolidated Gas & Electric 
Company’s floating debt. Also application has been made 
to the Railroad Commission of California for the issuance 
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& Electric Company’s floating debt. ‘These notes have al- 





| ready been underwritten, and authority from the Commis- 


sion is expected daily. 

Following the body of this report are given certified earn- 
ings statement of Standard Gas & Electric Company for the 
twelve months ended December 31 1916, and certified balance 
sheet as of December 31 1916, also table showing holdings of 
the company and the securities of its subsidiary companies, 
comparative earning statements of the subsidiary companies 
for the past five years, balance sheets as of December 31 
1916 and other relative information. 

In closing this report your directors wish to emphasize the 
high condition of physical upkeep and maintenance of all 
of the subsidiary properties. They are all substantially 
built and are adequate for the service required. The now 
rapid expansion of available business in the great majority 
of the subsidiary properties will require the necessary supply- 
ing of increased capital to these companies, which is made 
possible by the generally improved market condition of the 
securities of utility corporations and by the excellent financial 
condition of Standard Gas & Electric Company, and in 
general of its subsidiaries, and this expansion should result in 
greatly increased net earnings to Standard Gas & Electric 
Company. 

Your directors desire to express their appreciation of the 
able and loyal service of the staffs and employees of the sub- 
sidiary companies, and take pleasure in making this acknowl- 
edgment. 

By order of the Board of Directors. 

H. M. BYLLESBY, 
President. 
Attest: 
M. A. MORRISON, 
Secretary. 


HASKINS & SELLS, 
Certified Public Accountants, 
Cable Address ‘‘Hasksells,"’ 
Harris Trust Building, 
Chicago. 

New York, Chicago, St. Louis, Cleveland, Baltimore, Pittsburgh, 
San Francisco, Los Angeles, Denver, Atlanta, Watertown, London. 
STANDARD GAS & ELECTRIC COMPANY, 
CHICAGO, ILLINOIS. 

GENERAL BALANCE SHEET DECEMBER 31 1916 AND SUM- 
MARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31 1916 AND CERTIFICATE. 

We have made an audit of the books and accounts of the 
Standard Gas & Electric Company, Chicago, Illinois, for 
the year ended December 31 1916, and 

We hereby certify that the accompanying Summary of 
Income and Profit and Loss for the year ended December 31 
1916 and General Balance Sheet December 31 1916 are 
correct. 

HASKINS & SELLS, 
Certified Public Accountants. 


Chicago, February 19 1917. 
STANDARD GAS & ELECTRIC COMPANY, 
CHICAGO, ILLINOIS. 


SUMMARY OF INCOME AND PROFIT AND LOSS 
FOR THE YEAR ENDED DECEMBER 31 1916. 
GROSS REVENUE: 





I er I in ar ee $429,152 46 
Dividends on Preferred Stocks Owned 276,141 60 
Dividends on Common Stocks Owned 871,576 79 
Interest on Notes and Accounts Receivable__......------ 107, 50 
Profits on Sales of Securities—Net___.......-.---------- 28,991 82 
cp RR sel ch deen) ie Se Ss ee ENN aren, SN $1,712,927 17 
GENERAL EXPENSES AND TAXES............----- 48.727 46 
ee ee $1,664,199 71 
ADD—PROFIT ON BONDS OWNED—CALLED FOR 
Pe ES Ee SER odceciconktanesendunkeuneanun 311,857 50 


no $1,976,057 21 
INTEREST CHARGES: 

I ke $471,043 13 

Interest on Collateral Notes_._.......__-- 18,015 72 
a58.17¢ 77 


Interest on Twenty-Year Notes______.____~_ 
Interest on Preferred Stock Scrip 483 84 

2,042 39 789,762 85 
FOR AMORTIZATION OF DEBT DIS- 


Miscellaneous Interest 
BALANCE 

COUNT AND EXPENSE AND DIVIDENDS..-------- $1,186,294 36 
DIVIDENDS ON PREFERRED STOCK: 





ane ob Cen Oo ee $491,039 59 
ANE Sn ee 58,924 75 $549,964 34 
AMORTIZATION OF DEBT DISCOUNT 


AND EXPENSE 55,000 00 604,964 34 





BALANCE TRANSFERRED TO PROFIT AND LOSS 
BOIS oe nt 5 ae nn aes ene $581,330 02 


PROFIT AND LOSS SURPLUS AT BEGINNING OF 
PERIOD 784,073 96 


PROFIT AND LOSS GROSS SURPLUS_--_-__-_-_-------- $1,365,403 98 
PROFIT AND LOSS CHARGES: 
Organization Expenses Written Off___-.-.--- $42,094 15 
Premium on Bonds and N 
Redeemed 
Less—Discount on Preferred 
Scrip Redeemed during 1916 30,437 30 


Amortization of Debt Discount and Expense 
Applicable to Prior Period_____...-.._-- 
Taxes A plicable to Prior Period ---_-~-~_--- 
Sundry Expenses and Charges Applicable to 
Prior Period 


31,805 54 
37,301 62 
49,938 80 
32,562 54 


193,702 65 





of ten-year 6% notes to provide for the Western States Gas 


PROFIT AND LOSS SURPLUS DECEMBER 31 1916----$1,171,701 33 
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GENERAL BALANCE SHEET—DEC. 31 1916. 
ASSETS. 
I ON a a a mil $32,1 
Sinking Fund for Redemption of 6% Bonds_._...-------- 
Current A : 
Se a ee ee eee $511,634 54 
Accounts Receivable—From Subsidiary Com- 

EE RTS 1,743,814 16 
Notes Receivable—From Subsidiary Com- 

I a 175,919 34 
Assounts Hecelvabie.............s..--+6 624,250 46 
Ss | eee 2,200 00 
Preferred Stock Dividends Receivable-___-_- 26,816 99 


Common Stuck Dividends Receivable 
Interest Accrued on Bonds Owned 


I Ac ss scan mth na cn ts obi a mp lie Sal 
Te ee NN 6. ear eee 
Deferred Charge—Unamortized Debt Discount and Expense 


3,184,688 06 
1 00 
989,635 71 
$36,438,082 48 


98,890 30 
64,867 41 








NN ee a i i oe es ee ate ies Seine a eel 
LIABILITIES. 
oS ee ee | ebeenausncgucaed 
ne ewe ae we wane A 
Bonded Debt: 
Convertible 6% Sinking Fund 
oO 4 oa ee ae 06.971.009 ge 
“YS ae ,000 
—————— $6,880,000 00 
Twenty-Year 6% Gold Notes_$7,053,750 00 
In Treasury _....... 339,350 00 


6,714,400 00 


a a ccs la dis slice an ee 
Preferred Stock Dividend Scrip 
Current Liabilities: 

Account Payable to Subsidiary Company --_ 
Accrued Accounts: 


ee 


$10,594 90 
14,059 66 
34,400 00 


Interest on Twenty-Year 6% Gold Notes 100.716 00 
1,617 84 


% 
Interest on Preferred Stock Dividend Scrip 


eR eee eee me 
Dividends on Preferred Capital Stock—Accrued 
Profit and Loss Surplus—per Accompanying Summary ---- 


1, 
$36, 


wwe wm em em ee ee ee ee ee eee eee we ee ee ee ee eres 


$11,784,950 00 


13,594,400 00 
323,568 00 


438,082 48 


43,150 00 


161,388 40 
58,924 75 
171,701 33 








BONDS AND snaaesiiiiek NOTES OWNED—DEC. 31 




















916. 
| Total 
} Bonds Outstanding 
Company— Description— Owned of thisIssue. 
Arkansas Valley Ry., Lt. &| 
Power Co_____..-..-.--|lst&Ref.S.F. 5s 1931) $3,665,000; $3,665,000 
Enid Electric & Gas Co_-_-_-|lst 6s 1920_--_---- 20, 620,000 
Everett Gas Co____---..-- “Fs )” See 433,000 62, 
Ft. Smith Light & Trac. Co_|Ist 5s 8. F. 1936--- 150,000; 2,587,000 
Ft. Smith Light & Trac. Co-|Deb. 6s 1918----._- 300,000| ~ "300; 
Mobile Electric Co______-- eee 224,000; 1,863,000 
Mississippi Valley Gas &| 
Electric Co..........-.. \Coll. Trust 5s 1922- 34,500} 5,000,000 
Nor. Idaho & Mont. Power} 
ee list 68 1949.------ | 1,641,500] 4,656,000 
Olympia Gas Company---_|lst 5s 1945-.------ 70, 120,000 
Pueblo & Suburban Trac. &| 
NE na ko ate had Ist S. F. 58 1922.--| 10,000; 1,847,000 
Pueblo Traction & Ltg. Co_|lst S. F. 5s 1921---! ° 1,000,000 
Southwestern General Gas) 
eas an is ak ca pnt tees ai Ist & Ref.S.F.6s1931) 489,000 489,000 
Tacoma Gas Light Co_-_-_-- et. £8 1996....... | 685,000} 1,559,000 
OS RE Bis teh. ee | $7,929,000 $25,514,000 





PREFERRED STOCKS OWNED DEC. 31 1916. 





| 
Total | 
Company. Owned. | Outstanding. 
Arkansas Valley Railway, Light & Power Co_-- $405,000 $925,000 
ee YE ae Se. ee ae 39,300 | 439,300 
ee ne nnnen ee 253,900 | 310,000 
Ft. Smith Light & Traction Co_.......--..---- 798,700 | 1,410,000 
Louisville Gas & Electric Co. (Del.)__..--.---- 1,840,000 | *10,907,000 
Mississippi Valley Gas & Electric Co___.-.---- 1,300,000 | 1,300,000 
I ee naginwnwe 277,500 | $52,500 
Muskogee Gas & Electric Co_.........------- 658,500 | 1,543,600 
Northern Idaho & Montana Power Co-------- 81,600 | 2,500,000 
Northern States Power Co. (Del.)_.-..------- 498,200 | 12,152,000 
Ottumwa Railway & Light Co___._-_-------- 234,500 | 449,900 
San Diego Consolidated Gas & Electric Co__--|; ------ 144,000 
Southwestern General Gas Co_._.....------- 25,000 | 25,000 
ONL Ye OSS eee ee 407 ,800 750,000 
Western States Gas & Elect.ic Co. (Del.)__.--- 235,200 2,125,000 





$7 455,200 |! 





$35,833,300 








* $4,500,000 owned by Mississippi Valley Gas & Electric Company. 


COMMON STOCKS OWNED DEC. 31 1916. 











PROMISSORY NOTES OWNED DEC. 31 1916. 

















Total 
Company. Description. | Owned. | Outstanding 
Enid Electric & Gas Co____._____ 7% Due 5-1-19| $65,000 00} $65,000 00 
SeGGS SN So ca can 7% Demand_-_| 35,919 34] 48,919 34 
Southwestern General Gas Co____|7% Demand -_| 0,000 00} 60,000 00 
‘SOO GUS OO sss ck ccccacucced 7% Demand-_-} 15,00000} 69,000 00 
NEON hii arac Alte hai aie alae th ia wrritdeak aioe \$175,919 341$242.919 34 





BONDS AND NOTES OF SUBSIDIARY COMPANIES 
OUTSTANDING, NONE OF WHICH ARE OWNED 
BY STANDARD GAS & ELECTRIC CO. DEC.31 1916. 





| 








Company. Description. | Amount, 
Arkansas Valley 5 Lt. & Pr. Co.) 
Arkansas Valley Ry., Lt. & Pr. Co.|6% Notes, 1919 $450,000 
Louisville Gas & Electric Co. } 
Louisville Gas & Electric Co__--- \lst & Refunding 6s, 1918} 9,000, 
Louisville Lighting Co __-_._--_- ‘Ist Mortgage 5s, 1953---| 3,119,000 
Louisville Gas & Electric Co____- '6% Gold Notes, 1918__- ,500,000 
Muskogee Gas & Electric Co. 
Muskogee Electric & Gas Co __.-_|I1st Mortgage 5s, 1924--- 309,500 
Muskogee Gas Company ____-__-- jist Gs, Serial... ..<n04« 10,000 
Northern Idaho & Montana Pr. Co._| 
Willamette Valley Company __..- S00 G0, WOO seks cei wse wk 667 ,000 
Northern States Power Co. , 
Minneapolis General Electric Co —/|Ist 5s, 1934__.--_------ 7,628,000 
Northern States Power Co_____-- lst & Refunding 5s, 1941} 18,000, 
Northern States Power Co_____-_- 16% Notes, 1926.......- ’ ’ 
Oklahoma Gas & Electric Co. 
Oklahoma Gas & Electric Co__-__- BU ie ea 2,563,000 
Oklahoma Gas & Electric Co ___.|Debenture 6s, 1922. -- 228,5 
Ottumwa Railway & Light Co. 
Ottumwa Railway & Light Co___-_|lst & Refunding 5s, 1924) 1,146,000 
Ottumwa Traction & Light Co-_--|1st 5s, 1921--.--------- 0, 
San Diego Cons. Gas & Electric Co.| 
San Diego Cons. Gas & Electric Co|Ist 5s, 1939__._-------- 4,266,000 
San Diego Cons. Gas & Electric Co|Debenture 6s, 1922_-.-. 356,000 
Gageine Electric Co. 
apulpa Electric Co .........--- \Ist 6s, 1934.-.---.----- 136,006 
Tacoma Gas Co. 
Tacoma Gas & Electric Light Co-|1st 5s, 1926_.-------.-- 416,000 
2 eT 6 eee \Real Estate Mtge. Serial- 
| ly $2,500 semi-annually 95,000 
Western States Gas & Electric Co. 
American River Electric Co ----- \1st Mortgage 5s, 1933 -- - 353,000 
Western States Gas & Electric Co_|1st & Refunding 5s, 1941} 4,558,500 
Western States Gas & Electric Co- 6% Coupon Notes, 1917 621,500 
EE Shite aka a eee name ae Bonds and Notes_-_-_.--- $63 ,693 ,000 
Louisville Gas & Electric Co____-_-- Promissory Notes-_----- $298,000 
Mobile Electric Co._........-...--- Promissory Notes_-_---- 60,000 
Northern Idaho & Montana Pr. Co__|Promissory Notes _-.---- 185,000 
Northern States Power Co____-_--- Promissory Notes... -- ,000 
San Diego Cons. Gas & Electric Co_.|Promissory Notes_-_---- 110,000 
Western States Gas & Electric Co_..|Promissory Notes_--_.- 50,000 
WE. os) be echwhnoween ne aca Promissory Notes_---.- $1,173,000 





COMPANIES CONTROLLED. 


Standard Gas & Electric Co.owns a controlling interest in: 
Arkansas Valley Railway, Light & Power Company, 
operating in Pueblo, Victor, Goldfield, Cripple Creek 
Canon City, Rocky Ford, La Junta, Anaconda, an 
Independence, Colorado, and surrounding territory. 
Enid Electric & Gas Company, 
operating in Enid, Oklahoma. 
Everett Gas Company, 
operating in Everett, Monroe, and Snohomish, Wash- 
ington. 
Fort Smith Light & Traction Company, 
operating in Fort Smith and Van Buren, Arkansas. 
Louisville Gas & Electric Company, 
operating in Louisville, Ky., and suburbs. Control of 
this company is owned through Standard Gas & Elec- 
tric Company’s own holdings and its ownership of the 
stock of the Mississippi Valley Gas & Electric Company. 
Mississippi Valley Gas & Electric Company, 
a holding company incorporated for the purpose of 
assisting in financing the acquisition of the Louisville, 
Kentucky, properties and now owning a portion of the 
capital stock of the Louisville Gas & Electric Company. 
Mobile Electric Company, 
operating in Mobile and Whistler, Alabama. 
Muskogee Gas & Electric Compa 
operating in Muskogee, Fort 
Oklahoma. 
Oklahoma Gas & Electric Company, 
operating in Oklahoma City and El Reno, Oklahoma. 
Ottumwa Railway & Light Company, 





ny, 
| and Sapulpa, 











a operating in Ottumwa, Iowa. 
Company. Owned. | Outstand’g.| Owned. San Diego Consolidated Gas & Electric Company, m 
: : operating in San Diego, California, and surrounding 
Arkansas Valley Ry., Light & Power Co_| $3,499,400!) $3,500,000} 99.982 territor 
mua Beeceriec & Gas Co. .......<----+-- 499,500 500,000; 99.9 : y- a “ = 
ge og Spe ee eh eee £29600 1.000.000 72.95 Southwestern General Gas Coenpany, ” Ppa 
t. Smith Light raction Co.......-- 49,§ 950, 9.986 ; j ie 
Louisville Gas & Electric Co___-___---- 1,090,000] *6,569,100) 16.59% owning and operating natural gas hae S and pipe lines 
Mississi pi Valley Gas & Electric Co_---| 1 248,500 1.250.000 99.58 to eo na and Van Buren, Arkansas. 
obile Electric Co-----.--------.----- 4, 50, 90. Tacoma Gas Company 
Muskogee Gas & Electric Co________-_-- 765,000 765,500) 99.934 P > ’ : 
Northern Idaho & Montana Power Co__-| 1,385.800| 4,000,000) 34.645 operating in Tacoma, Olympia, and Puyallup, Wash- 
Rosteern States Power Se. oS eee 5 ahs 408 8 a7 5 O00 2} .039 ington. 
ahoma Gas & Electric Co__----.---- 599,¢ ‘ ‘ 99.969 ae . ‘ — 
Ottumwa Railway & Light Co-----"--| 630.200! | '650:000| 96.953 Western States Gas & Electric Company, ; 
aoe penne Dongendaned S00 & Electric Oo) payee 2-265,000'100 | operating in Stockton, Richmond, and Eureka, Cali- 
Southwestern General Gas Co_____-_-_--- , ’ ’ 4 J : " iti 
ies Geo ene 1'097.100| 1'550'000 70:78 fornia, and a number of smaller communities. 
Western States Gas & Electric Co. (Del.)| 3,187,300} 3,503,000) 90.987 COMPANIES NOT CONTROLLED. 
OO ee. oe SE ee $23,757 ,800/$37,718,600 62.986 Standard Gas & Electric Company owns a large, but not 
a controlling, interest in: 
| ve | fee Per Ct. Northern Idaho & Montana Power Company, 
| . sued. ned. S 4 . 
Northern States Power Co. (Del.) Op- | _operating in Montana, Idaho, Washington, and Oregon. 
tion Warrants 9,276 80,000' 11.595 Northern States Power Company, 





a total percentage owned of 54.649. 


operating in Wisconsin, Minnesota, North Dakota, 





P * $2,500,000 owned by Missionipet Valley Gas & Electric Co., making 


South Dakota, and Northern Illinois. 
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POPULATION, 


BER 31 1916. 
POPULATION SERVED. 


The total population served by the companies in which Standard 
Gas & Electric Company owns a controlling interest is estimated 


at the present time at 


The population served by the Northern States Power Company is 


estimated at 


The population served by the Northern Idaho & Montana Power 


Company is estimated at 


Making a total estimated population of 


CONSUMERS. 


The total number of consumers of all classes served by the con- 
trolled companies of Standard Gas & Electric Company were, on 


December 31 1916 


Total consumers Northern States Power Company 





Total consumers Northern Idaho & Montana Power Company - -- 


Total consumers 


[VoL. 104. 








‘CONSUMERS AND COMMUNITIES 
SERVED BY SUBSIDIARY COMPANIES DECEM- 





2 


COMMUNITIES SERVED. 


Service Classified by Communities— 
Electricity only 
I se ints melee ewe thule lech 
Telephone only 
Electricity and Street Railway 
Electricity and Gas 
Electricity and &*eam 
Electricity and ‘1 vlephone 


987,368 Electricity and Water 
Electricity, Gas and Street Railway 
875.893 Electricity, Steam and Street Railway 
v2 Electricity, Steam and Telephone 
Electricity, Gas and Steam 
59,892 Electricity, Gas and Water 
_.. Electricity, Gas, Steam and Street Railway 
PAP SORE O 1,923,153 Total Communities served 
Communities Classified by Service— 
Electricity 
Gas 
Steam 
235.538 Street Railway 
eat SARS 95,677 Telephone 
16,431 Water 
a Total communities by class of service 
e487. 646 


Number of 
Communities. 


_ 
os 


i) 
a 


Ww 
re 
Ss) 


— v | 
| 


wo 
go 
ee 
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COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS OF SUBSIDIARIES FOR YEARS 


ENDED DECEMBER 3IST. 
GROSS EARNINGS. 


























1916. 1915. 1914. 1913. 1912. 
I ea swan gacdnbawewonees $1,260,286 90 $1,171,628 34 $1,156, $51 26 $1,140,758 69 $1,103,588 81 
te re ne oe ne oe a eran 136,038 66 139,904 20 130,182 48 128,963 55 136,083 65 
ee gs ee aap aabeehace 102,580 41 104,263 47 121.553 98 133,536 02 136°9 163 37 
“ass | ES ee ar te ee eS ee 486,704 66 454,664 45 492,397 af 572,958 87 616,99: 
Ree ae ee nee a peewee 2,458 625 35 2,236,406 33 2,043,244 8 2,230,703 78 2,106,430 36 
Re ees a eo waa oennaieoabanoee 356,387 26 358,713 04 383,478 BH 378,263 66 379,842 
rr eke emnwe acm ama wal 625,783 79 569,971 05 557,190 14 »211 54 575,045 29 
eS nL cmatwddaadcwncndaenae 618,578 60 642,726 57 661,169 35 676,460 92 632,161 
ee se wii ehnale wa mnie eueee'n 6,087,153 16 5,121,826 95 4,492,746 95 4,045,642 44 | 3,695,985 61 
i ee... Laken dcohewareacean ke 1,449,519 64 91,188 36 1,198,371 43 1,171,156 37 | 1,234,005 43 
I re SS os wae eanen bance iwun 360,601 08 329,824 10 4,92 ,684 ‘94 
Ne rage wana anus ean wom matimae 1,541,489 79 1,542,653 97 1,377,011 36 | 1,325,674 89 1,019,470 84 
ee Ge) ee eu aadadnoeeeueaed 120,321 35 94,144 79 818 | ,630 6 ,338 7 
Tacoma re mee ESS a ee eee ae Se aaa ene 283,726 23 297,531 59 | 325,764 +4 661 31 | 310,126 09 
20 2S ee es aS ee 1,239,337 68 1,183,834 03 | 1,114,858 08 | 1,083,369 27 | 978,861 62 
ae et eo ak aa a Seek a ee ne em or oe | $17,127,134 56 | $15,539,281 24 | $14, 451 567 30 | $14,218,676 53 | $13,333,020 09 
NET EARNINGS. 
| | 
Company | 1916. 1915. 1914. 1913. 1912 
' 
I le ae ee oe a ni oan a eae beeaeuee $564,761 76 $505,823 81 $422,389 38 $468,861 93 $520,064 29 
am paiva ch hie Anse atin aimee aches 63,969 81 57,907 75 52,497 28 .996 95 57,126 92 
SS ee Oe a hes ies eye eae 19,329 44 21,217 68 3,465 62 34,301 66 32,114 1 
os iw neiias memamaamdla 154,179 58 122,895 69 170,967 42 200,818 9 231,987 25 
a SA ea a a See 1,388,146 96 1,278,384 77 1,047,465 1 1,031,747 68 7,622 23 
a os as a is ws seinen cama "134 42 183,104 64 195,174 93 81,831 71 ,861 52 
EEE | OS SEE a See 258,337 54 230,007 10 242.789 28 234,084 ab 223,052 07 
ee on eben ide neieeue aaa 248,361 83 | 277,952 62 290,821 86 293:080 8 ,243 98 
i a eel 3,341,656 90 | 2,866,634 10 2,419,491 04 2,043,035 72 p ,968 60 
re ee ee en .  enmeniabe manana unawmmmedl 488.871 73 445,725 71 427,597 36 399,678 46 09,541 04 
I rare ce era eS sneak ania niniaeaeae ae 573 51 151,070 81 145,802 27 145,512 50 130,777 27 
a a es np aesien ee icin iment 729,112 48 ,394 50 669,271 17 624,175 45 611.767 01 
a ae al aia i masa we inline re 42,679 79 ,690 39 47,196 19 951 5,035 99 
Tacoma and tyagie FREED RAL IS AS COTE POS IE Re BCR 75,396 99 | 94,851 35 113,669 11 132,985 49 103°894 28 
IE ss i ceicisal ic rin oa ednceh aries Belial Gh gs se mea ea 597,909 38 569,941 80 520,619 22 486 515,785 94 








ec ee "$8,309,422 12 | 


$7,585,602 72 





$6,799,217 25 


| $6,402,549 77 





$6,105,842 55 





For purposes of comparison the earnings of all the properties now comprised in the subsidiary companies are given for full years. 


STATEMENT OF EARNINGS, INTEREST CHARGES, DIVIDENDS, &c., OF THE SUBSIDIARY OPERATING 
COMPANIES OF STANDARD GAS & ELECTRIC COMPANY FOR YEAR ENDED DEC. 31 1916. 























| | Amortization 
| Interest of Debt 
COMPANY. Gross Net | Charges Discount Preferred Common Balance of Deficits 
Earnings. | Earnings. (Net.) & Expense. Dividends. Dividends. Earnings. 

Arkansas Valley Ry., Lt. & Power Co| $1,260,286 90; $564,761 76) $344,699 9 31 $1,000 00; $50,974 78; $105,000 00) $63,087 67|----------- 
Enid Electric & li cal 136,038 66) 63,969 81 41.262 65, .......... BRGttO cer mcccara Jf 9 | eae 
Lverett Gas Co.........-..------- 102,580 41) 19,329 ,09 37 Ranenawacl Lawtennautel Grebeknonal “aepaadaes $26,765 93 
Ft. Smith Light & Traction Co_-_.--- 486 ,704 154,179 58 DS Col et, oes, “Sey ee ,608 89 
Louisville Gas & Electric Co___-_---- 2,458,625 35) 1,388,146 96 ON eee eR Yaar er ane CF eee 
Mobile Electric Co____..__-------- 56,387 2 0,134 42) 92,434 91 2,400 00 oY eae TOMEE DE caccaceee 
Muskogee Gas& Electric Co__-_----- 1783 79, 258,337 54! aes ° | 96 108,052 00 30,620 00 yy | aes 
Northern Idaho & Montana Power Co 618,578 60) tt ee acs<cscece! Usadepedesal Seebnanedal —aeunecs ses | 88,089 06 
Northern States Power Co_____----- 6,087,153 16, 3,341,656 90) 1 98. 137 73 130,000 00; 740,236 39| 283,813 34 Te | eee 
Oklahoma Gas & Electric Co_------- 1,449,519 64 88,871 73) C6 edaecnnbes! *susaneron | 3,000 RE AGS | aes) Sale 
Ottumwa Railway & Light Co___-_-_-- 360,601 08, 166,573 51!) 187" 888 31 132 00) 31,493 00) 45,500 SUL eae 
San Diego Cons. Gas & Elec. Co_-__-- | 1,541,48979 729,112 48 245,205 + 19,262 28) 5,809 53; 295,500 00 PEO anece ae 
Southwestern General Gas Co_------ 120,321 35 42,679 79) DEE) ecavenewas MERGE “nsandusmed yt i pee 
Tacoma Gas Co. & Ciyen la Gas Co_ 283 ,726 23 75,396 99) 126,605 30 RS SR rns i Rt ROR ANS Peat kei San 51,208 31 
Western States Gas lectric Co. | 

en, ee ww un 1,239,337 68 597 ,909 38) 291,640 87 12,465 86; 148,750 00 70,094 66 TA ORT OR okccecece 








‘$17, 127, 134 56 $8, 309, 422 12 $4, 325,205 27' 
Except as noted, no ) provision is included in the above statement for depreciation of pro erty, or for amortization of debt discount and ex 


$165,356 14 $1, 821,7 





79 70! $1, 103,528 00'$1,073,225 20! $179,672 19 





pense. 
The amounts deducted above for interest charges, preferred dividends and common div dends include the collectible income of Standard Gas & 
Electric Company, and the amounts shown for ‘ ‘Balance of Earnings” are retained by the companies and allocated by them, either to depreciation 


reserves or undistributed surplus. Therefore, this ‘ 


INCOME, referred to on 
terest would amount to $581,470 7 


‘Balance of Earn 


ings,”’ 


aggregating $1,07 
revious pages of this report, and of which APPLICABLE IN COME, ‘Standard Gas & Electric Company’s contingent in- 
for the year 1916. 


,225 20, is what is commonly known as APPLICABLE 


COMPARATIVE STATISTICAL SUMMARY OF THE SUBSIDIARY COMPANIES AS OF DECEMBER 31. 


























1916. 1915. 1914. 1913. | 1912. 
! 
I nn en cw bwbeuwaucwecn 211,071 188,623 169,412 | 149,225 130,946 
enc itncenncnndesanceabnsndwe nee *130,204 124,216 126,648 | 126,073 | 122,757 
Water Consumers STEUER ES AA eT Ne eRe eR eae ead ea | 1.936 : i :290 | 3,145 
I a | ‘ A | 
Ne NOS gn. cc mencwonmcacoceeeodesnc | 405 y 2,788 2,660 | 2,473 
ONE Eels NCS a ER ane ee rae Sa eer | 347,646 318,752 301,977 | 281,131 | 260,147 
EE EE ee 468,803,031 421,201,049 380,212,118 339,977,796 | 291,366,636 
0S ND ei a ae ee a eet islstl 25,771 23,440 21,423 18,784 15,890 
Horse Power in Motors. .~___~1~222222227272727777777777 | 234'768 201.369 183:681 160.856 | 133/328 
1G ¥- EEE LEE EACLE ATS EE | tT 383 i i HT v1 3,108,410 3.097 ere | 2.441.108 
rcs Sas areata ana CTA es The, Gas das ek se di die a ca i ie ak ik Mal bak ns a oda ann es gs Aa ake | * , , ’ i , 
BF eeseese en” 2oona<ecenrsnesn<vsvansensserece | 500 23042 17,295 12,761 | 9,390 
7 ene eae ieee aie tenyate apmeneenerene 12,711, 537 "952 10,064,650,586 9,243 652,626 9,122,718,102 | 9,824,253,465 
treet Railway Receipts...................._____-__-_-_ "$753,725.34 $669,083 89 $767,907 04 $828,168 25 | $801,963 25 








* So as to have a true comparison, the number of gas consumers for years prior to 1916 has been reduced by 6,401. 
for removal! of duplication meters at Louisville. 


This represents correction 
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CONNECTED LOAD SUMMARY SHOWING EXTENT 
OF ELECTRIC BUSINESS SERVED BY STANDARD 
GAS & ELECTRIC COMPANY’S SUBSIDIARIES AS 
OF DEC. 31 1916. 





| | 
P. | Total 





















































Total number of hydro-electric and steam plants____________ 50 
Total electric H. P. installed—Hydro and steam______________ 277,375 
Total miles of polie line—transmission and distribution______ 5,590.27 
Underground Systems: Total duct feet. 
MEINE kd 2rd at a ae ns alata Sr oa a oe aioe an Pe eee eee 7,200 
MEER eis bio) oa Sade ccc neawan ie eed eee 1,096,900 
CEL 212. nececaacaacadcaaacuensad cee 1,814,976 
NI coe) oo. a eee vance wasweneae 92,913 
EL ES EN SEI PG CAE Re ASEM, EES TR e 288,528 
et LIES TARE SE ET ES 228,555 
May RUE ack Wa ocuaKds se SEE RS BHb bee oe TREE Ete 296,214 
i on kcian ck Gunman a sear wedee toe ce ame ai 3,825,286 


The underground system in St. Paul also includes 12,700 feet of tunnel, 
occupied by steam heating mains. 


CONNECTED LOAD SUMMARY SHOWING EXTENT 
OF GAS BUSINESS SERVED BY STANDARD GAS & 
ELECTRIC COMPANY’S SUBSIDIARIES AS OF 
DEC. 31 1916. 















































0. of | | | | Other 
Company— \% Gone | Arcs. |Ranges.| Hot | Water —- Appli- 
| sumers. | Plates .| H’ters. | ances. 
} 
ee SAR ae Bere 2,303) 15, 2,050 2,199 242 
eae | | " 
Snohomish __________ 3,193! 880, 3,007) 936 1,206) 803) 1,219 
MEO i onsen eee | 
Fort Smith..._..__.. 6,008) 599) 5,247 359 340) 4,736 567 
Ve we. ow ene ccs 
ae *41,640) 3, 302 38 908 3,633 3,261/11,411)14,006 
Muskogee...________ 805) 143) 5.579) 398 21454 »800, 1,545 
Northern Idaho: | | 
Marshfield _______- 533| 376 140) 144 130) 95 
oT ae 1,627) 195 1,213 325) 343 59) 710 
Te eS ol te 2,160 239) 1,589 465 487 189, 805 
Werthern States: 
3S 3,619 93| 3,205) 1,256) 769 157; 1,161 
Warlbeuit --_---~77 | 15828) 20] 114 443; 121) 66, ‘160 
Grand Forks__-_-_-__-_ | @ say 216) 1,931 610) 426 87| 233 
Mankato_________- | 2/235 74) 1,904, 440| 258) 38 158 
Stillwater --______- | 15227) 11] 1,042| 166; 118| 74| 103 
Ci are 27 6 62 64 8) 13 
| ESS | 11, 296) 420| 9,790) 2,977| 1,756 430 1,828 
oink and El Reno | 
NG ok ce ae | 1,094 9 887| 107 268 483 | 177 
Oklahoma City___-| 13 662) 207| 12,626) 1,052! 5,829 16,541) 3,387 
Ns iwincwedace 14, 756) 216| 13,513) 1,159| 6,097 17, 024) 3,564 
ND OS sins cc 21,707| 207 ional & 7, 833\11,295 1,874) 1,425 
1 a ee Vee 1325) 3,486) 10,064 2'845) 5,469, 2 1423) 2,597 
A oo oo See | | | 
Western States: | 3| | 
eS a 921)\ 11 491 78 42 
a 8 ,090| 213) 5,054 3,786 3.144 588) 285 
ee 9,011) 224) 5,545) 4,205 3,254) 666, 327 


Number Total | H. 
Company. of City Kw. | Motors| Kw. Kw. 
Con- Arcs. | Lig Connec-| Ry. (|Connec- 
sumers. Load ted. | Load. | ted. 
Arkansas Valley: | | 
a 7,587 409| 9,732 4, 982 13,804 
Mountain Division -.__| 3,799) 76; 5,050 16,611 600; 18,109 
Valley Division___-__-_- g 51) 2,584 1, 876) 0; »992 
Total Arkansas Valley- 13,788) 536. 17,366 "22,583 583| 1,582) $5,905 
| Sa eee | 2,435 147; 2,61 52) 3,445 
Everett Gas Co.: } ! 
nohomish.-_____.--- 651 31) 552 263) 0, 748 
| ee | 371 26| 495 284 | 0} 708 
Total Everett._____-- 1,022! 57) 1,047 547 0| 1,456 
Fort Smith: | | | 
eee | 653) 30) 410 64 200 658 
Port Smith.......... | 2,655) 215) 3,542) 2,590 716, 6,201 
Total Fort Smith____- | 3,308. 245 3,952) 2,654) 916 6,859 
_ EERE ES 30,985] 3,287) 34° 465) 27. 198) 0 54,864 
ae ,081) 555) 9, 245) 4,947) 0, 12,954 
Bigscoges & & Sapulpa: | | | 
Be ys pS | 3,761; 422) 4,459) 3,403! 700, 7,709 
dapulpn ER EE AO 869) 121; 1 °045) 962 0, »765 
Total Sees & Sa-) | 
ee oe: i Se | 4,630) 543; 5,504) 4,365 700| 9,474 
Nort —_ yu } 
Marshfield__.._...-- 2,210 95) 1,876) 1,263) 0, 2,823 
eee 2,004! 0} 2,193) 1, 297 | 0; eit 
Sandpoint.........-- 1,315) 71) 1,421) 641) 0) 1,913 
Willamette. ....... - 5,319) 15) 677, 4 831) 294| 10,941 
Total Northern Idaho_| 10,848) 181| 11,167 8,032) 294) 18,843 
—— States: | 
ES na cnc ck aaa a a | 4,633 124; 4,754! 2,680) 330} 7,099 | 
Faribault ae ee 5,141) 102; 5,207| 4,507| 8,574 | 
Grang VForks......... 2,913) 6 015) 1,029) 414 21 
Enterstate.........---- | 1,856) 98 1,495) 9,360) 0} 8,335 | 
OS 3,647 | 176; 2,906) 2,101) 48} 4,582 | 
Minneapolis_-..----- 47,053; 3,159) 71,924) 59,349) 0,118,441 | 
ieee 1514, 5| 2,41 956 0| 3,187 | 
Oe se al 7\ 10,286) 15,850 0| 26,040 | 
OS EEE 4,13 0 4,194| 4,978 192| 8,133 
PO on nccernenn 66 43) 2,858) 1,437| 0} 3,952 
Total Northern States_| 81,774) 3, 720 109,051/102, sad 984/192,559 | 
Oklahoma & El Reno: | 
=f Oe 1,516 132 2,153 440} 3,089 | 
Oklahoma City_____-- | 11,934 429} 12 tide 10, O70 0} 20,357 
{ | | | 
Total Oklahoma & El! | 
_ getteretpeniar iat 13,450 S61) 14, 27 10, 733) 440) 23,446 | 
OES nance abet | 3,070 70|  3,905| 2'2 493| 6.069 
SO eee | 19,855) 131| 23,980; 20, 162, 0} 39,325 
Western State:: | | 
OS ae | 4,664 220! 4 476| 3,576 0} 7,158 
a e 574 193, 4 ,080) 5,410) 0} 8,137 
a | 10,587| 686) 10, 653) 19, 103 | 2,000; 26,980 
} | 
Total Western States__| 18, 825, 1 ,099| 19, 200 28, 089 | | 2,000) 42,275 
Combined Total ia aa ds (211,071, 11, 232|256, 463) 1234, 768|_ 7 .461|447,474 











ELECTRICAL STATISTICS SUBSIDIARY COMPAN- 
IES OF STANDARD GAS & ELECTRIC COMPANY 
AS OF DEC. 31 1916. 


| 











| Normal Normal H. T. | 
| No. of | Hydro-| No. of | Steam | Trans- | Disirib- 
| Hydro-| Electric Steam Electric, mission | uting 
Electric) H. P. Sta- P Pole Pole 
| Sta- In- | tions. In- Line Line 
| tions. | stalled stalled. System. | System. 
Arkansas Valley— | | | 
Pueblo Division...) ....- | ..---- 1 7,215| (75.00) 122.20 | 
Mountain Division _- 1; 2,400 1 16,270, 144.00; 103.00 
Valley Division-__-- -.__-- Beco 2 280 51.00 61.00 
ee ee OD oa cel 1 4 Dagens 44.00 
Everett Gas Co.— 
0 Ge Se Bee Sere aye, Ere me een: 10.50 
BEONNOO.....-<-+5--<| «o-a0~ (Pee Peas, Peete Beene 11.00 | 
Ft. Smith Lt. & Tr. Co. 
it. Smith... | -....- | aera a. eo 118.85 
I ead meee Doane ae ae 3. 
Louisville G. & E. Co_-_| -___ (Pea 1 43350) eee ae ae 488.10 
Mobile Electric Co__.-) _____- ees 1 8,300; 14.00 131.00 
Ne 7 RL ee es eee 1 5,350) 14.00 76.00 
Sapulpa Electric Co..-} ___.._| _...-- . |) 2 2 29.60 
No.Idaho& Mont.Pr.Co. 
asap eae i vast | 38 agg, 8 
e vision ___ 2,8 350! 48. 35. 
Sandpoint Division__; ______ Petes 1 1,200 51.20 37.70 
Willamette Val. Div_ 1, 760 3 4,920 89.00, 109.00 
wee. tg - Co.— | , pee we 
argo |” a pei ee oo a 54.00 
aribault Division -_ - - 2; 1,925) 1 1,470 239.00 177.00 
Grand Forks Division 1, 350) 2 >) ee 42.00 
oo aca sc ie lll i -3a50 | 2GEA FRE 8-00 
Mankato vision | ° } 3. 29.00 
Minneapolis pivision) 3) 39,100, i 36,000 34.00 605.00 
as, Pani Divisins 222) 222222) 222-77] 3 | sb'oeal « B1B0| ange 
Stillwater Division -- 2; 1,900) 1 000 26.00 76.00 
Sioux Falls Division_ 1; 2,675) 1 | 5,735 5.00 60.00 
Opisnmna G. & Be. Co.) ......| <-..-- 1 Ti, eimae 198.50 
a mene Gas& Bi. Co..| ....<<) eooc<~ 1 770 6.56 24.22 
Celerewes me. & bs. CO.| 2.52.) ccecue 1 SON  enoeae 69.15 
Gen Diego OG Be Ce. Tae!) ee 1 eae 520.46 
/est.States G. -Co. | 
Eyres eyisien ee 1 3,200 2 3,735 99.54, 1 10.40 
chmon ON le ORR al chan al sete tee Dicer 65.63 | 
Stockton Division-_--| 1 8,100) 1 3,000, 202.00 368.66 
ee ee 15' 65,520' 35 





211,855 1,548.30 4,041.97 


CURRENT NOTICE. 





—Spencer Trask & Co. have issued a special pamphlet setting forth in 
detail the probable effect of the great prosperity of the South on the future 
earning power of the Southern Ry. A record of the high and low prices of 
Southern Ry. stocks for the past 11 years is also given. 


—On March 29th the United States Rubber Co. rounds out a quarter- 


century of faithful service to the American public, it having been organized 
on March 29 1892. Among its constituent companies are two which this 
year celebrate their 75th birthday. 





| Miles Miles 8 Of | 


| 


COMBINED TOTAL! 130,204! 9,731 114,157'24,948'36,045 49,555' 28,125 








* During 1916 the number of gas consumers of Louisville Gas & Electric 
Company was reduced by 6,401, for correction, account of removal of du- 
plication of meters since that company was organized. 


GAS STATISTICS SUBSIDIARY COMPANIES OF 
STANDARD GAS & ELECTRIC COMPANY 
DECEMBER 31 1916. 





























Mfg. Miles. 
Capacit Holder Inter- Miles. 
Company— per 24 Hrs) Capacity | urban Local 
Cubic Feet \Cubic Feet, Mains. Mains. 
| Nat. Gas | | 
| Enid Electric & Gas Co---- Also 
150,000 T0008 2.<ascn= 50.88 
Everett Gas Company: 
| Everett, Snohomish & 
| I rc 750,000 290,000 20.69 57.71 
| Fort Smith ‘Light & Trac.Co 
We, Git, BEE. .«a.ncacce a ae 63.92 
Van Buren, Ark__-------- Ne i are aah 11.32 
Nat. Gas { 
| Louisville Gas & Electric Co. | 800'000 4,800,000) 200.00) 496.47 
Muskogee Gas & Electric Ge. | Nat. ER ceed, ee Sagem ee | 110.24 
North. Idaho & Mont. P. € | 
Marshfield Div___.------ 280,000) CO) 17.45 
Willamette Valley Div- 500,000) 170,000 4.08) 33.40 
Northern States Power Co.:_-| | 
OS aa ea a eae i a 360,000; 500,000) ----._-- 43.92 
Ne eee apa | 200,000) ae 25.00 
Grand Vorks.......---<-- 320,000) rey | Re 24.60 
SS EE aE 200,000) | ee 22.85 
I 200,000 200° 000! 6.30 27.38 
Dh ccnevadcsssechae] seeanens | 15,000) .58 6.57 
OO ea eee wim 20,000) 15.66 14.53 
Oklahoma Gas & Electric Co.: Nat. , Gas sa se eae a | SRE PE Fe 191.50 
lectric ¢ nar | ia | 
i Gas & Electric Co-_- sO | 
taps 2 B.col, CSR 0.688:299 mar ag] BERS 
San Diego Cons.Gas Te) 50, ‘ ; 
Southwestern Gen’ 1 Gas ng Nat. Gas | eae ce | et: eee 
Gas Company: 
by 2,350,000, 1,600,000, 40.08} 208.11 
Olympia Gas B0- soa 752% 00,000) 25, | i wacaer eae 18.86 
Western States Gas 50 | 
TE 8 ape Ed a oie EES eS 500,000} 120,000) -.....-.. 26.48 
— wks | 998 00 114.95 
wneereounas SO | ’ orweccce e 
Stockton - ----- Nat. Gas}| | | 
OE eR ee eT TS 22,860,000 12,030,000! 343.89! 2,040.59 
Total miles of mains—local and interurban------...-----.------ 2,384.48 


— 


—Lee, Higginson & Co. are ‘iets a new issue of $1,250,000 Mel- 
bourne Electric Supply Co., Ltd., 5-year 6% general mortgage convertible 
bonds due Mar. 1 1922, as a matter of record only, in this issue of the 
“Qhronicle.’’ All the bonds have been sold. Price 9634 and accrued int., 
yielding 6%%. See to-day’s advertisement for details. 

—lIn our advertising columns to-day John Nickerson Jr., New York, 
St. Louis and Boston, are featuring a list of high-grade public utility bonds 
yielding 4.96 to 6%, and public utility preferred stocks to yield 6.06 to 
6.93% on the investment. Complete description of any of these securities 





will be mailed on application. 
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PUBLIC SERVICE CORPO 





EIGHTH ANNUAL REPORT—FOR 
To the Shareholders: 
The combined results of operations of Publie Service Cor- 


poration of New Jersey and subsidiary companies for the 
twelve months ending December 31 1916, were as follows: 
Operating Revenue of Subsidiary Companies - - - -- Ree ns $42,548,775 10 


Operating Expenses, 
Taxes 


including Amortization Charges and 





25,863 ,854 24 


Ce ae aE rran  F 
NONAIDEEROE JHOONS.. nc ccccdccnansewissscnsouvennnune 516,529 28 
$17,201,450 14 
Income Deductions of Subsidiary Companies (Bond Interest, 
Rentals and Miscellaneous Interest Charges)....-.....- 11,963,113 75 
OO iain te a ip crcan ab mss aici as ca $5,238,336 39 
Public Service Corporation of New Jersey In- 
come from Securities Pledged (exclusive of 
dividends on stocks of operating companies) 
and from Miscellaneous Sources_.._......$1,965,421 58 
Lets EXpeneel O00 TAI... .<wwcccccaccanses 162,885 39 








1,802,536 19 
. $7,040,872 58 
Public Service Corporation of New Jersey In- 
come Deductions: 


Oe ey ne $3,678,875 98 


Amortization of Debt Discount and Expense 174,088 90 
Sinking Fund for Public Service General 

Morteage 56% Bonds... ....0-e<cncnns< 209,500 00 
Other Contractual Deductions from Income 


36,540 11 
—————-_ 4, 099.004 99 
Net Income of Public Service Corporation of 

New Jersey and Subsidiary Companies___..__. .__ $2,941,867 59 
Appropriation Accounts of Subsidiary Companies: 
Xmoartisation of New Business Expenditures 
rior to January 1 1911 
aioe of Surplus Account (credit) _.- 


78,654 07 

? , $3,020,521 66 
Appropriation Accounts of Public Service Corporation of 

New Jersey (exclusive of dividends)..........--_-__-_- 72,828 09 

Net Increase in Surplus before payment of dividends_.__. $2,947,693 57 


Dividends at the rate of seven per cent per annum, for 
the first quarter of the year, and at the rate of eight per cent 
per annum, for the last three-quarters of the year,aggre- 
gating $1,937,500, were paid upon the capital stock of the 


lent throughout the country. The total operating revenue of 
subsidiary companies amounted to $42,548,775 10, being an 
increase for the year of $5,077,546 86. The percentage of 
increase was 13.6%. 

The operating revenues for the three major subsidiaries 
and their affiliated companies for the year 1916, with the 
amount of increase and the percentage of increase over the 
previous year, are as follows: 


Amount of  Percent- 
Increase over age of 
Previous Year. Increase 


$1,606,321 29 9.7% | 


Operating 

Revenue. 

Public Service Railway Company -$18,175,764 57 2 | 

Public Service Electric Company.- 12,814,597 36 2,388,745 58 22.9% | 

Public Service Gas Company 11,558,413 17 = 1,082,479 99 10.3% | 

The foregoing figures of increases are highly satisfactory | 

but are abnormal. All three of the companies shared in the | 

prosperity but the increase in the electric company’s business | 
is little less than phenomenal. 


The financial operations of the Corporation during the | 


year were as follows: In January the Corporation borrowed on 
its notes $2,500,000, and in the latter part of the year it 
borrowed an additional $2,750,000 also on its notes. On 
March 1 the Corporation issued $7,500,000 Three-Year 
Collateral Gold Notes, to replace a like amount of Two-Year 
Collateral Gold Notes maturing on that date. In June the 
Board of Directors of the Corporation recommended an in- 
crease in the authorized capital stock from $25,000,000 to 
$50,000,000. This increase was approved by the stockhold- 
ersin July. In September the Board of Directors authorized 
an issue of $5,000,000 of this additional capital stock; stock- 
holders of record on October 2d being allowed to subscribe 
to the new stock to the extent of twenty per cent of their 
holdings, subscriptions being payable on or before Janu- 
ary 2d 1917. This additional stock was all subscribed, and 
payments for practically the full amount have now been 
received and certificates issued therefor. Bonds of Prince- 
ton Light, Heat & Power Company, to the amount of $23,- 
000, which, under the terms of the mortgage, were held to 
take up certain real estate mortgages, were sold during the 
year. Consolidated Mortgage Bonds of The Gas & Electric 
Company of Bergen County, to the amount of $3,000, were 
issued and sold to retire a like amount of Six Per Cent 
Debenture Bonds of the Hackensack Gas & Electric Company 
maturing January 1 1917. 

Following its —oer plan, the Corporation has purchased, 
at par, stock of Public Service Railway Company, to the 
amount of $7,500,000, issued Feb. 24 1916; stock of Public 
Service Gas Company, to the amount of $1,000,000, issued 
June 15 1916 and stock of Public Service Electric Company, 
to the amount of $3,000,000, issued Dec. 15 1916. The 
outstanding stock of Public Service Electric Company now 
amounts to $25,000,000, at par, every share of which, 
except directors’ shares, belo to the Corporation. The 
outstanding stock of Public Service Gas Company now 
amounts to $12,600,000 at par, every share of which except 
directors’ shares belongs to the Corporation. The capital 
stock of Public Service Railway Company now amounts to 


RATION OF NEW JERSEY 


YEAR ENDING DECEMBER 31 1916. 


$46,731,600, at par, of which all but twenty-six shares be- 
longs to the Corporation. 
MAINTENANCE OF PROPERTIES. 

The properties owned by the Corporation have been 
maintained throughout the year at the Corporation’s high 
standard of efficiency. The amount, exclusive of ordinary 
maintenance, set aside for amortization, was $2,830,844 23. 
Adding to this the amount set aside for the sinking fund, 
under the terms of the mortgage securing the issue of the 
General Mortgage Bonds of the Corporation, makes a grand 
total set aside during the year for amortization of properties 
and redemption of securities, of $3,040,344 23. 

THE RAILWAY COMPANY. 

The year of 1916 was a notable one in the history of Pub- 
lic Service Railway in that it marked the consummation of 
plans, originated in 1912, for the relief of congestion at the 
intersection of Broad and Market Streets, and at other 
congested points, by the provision of terminal facilities in 
the heart of the business district of Newark. On April 
30 1916 Public Service Terminal was opened to the public, 
and this year alone has demonstrated the wisdom of this 
anticipation of the necessity for meeting the growth of 
traffic in Newark, particularly at the intersection of Broad 
and Market streets. Prior to the opening of the terminal, 
527 ears were scheduled to pass Broad and Market streets 
at the maximum hour. To accomplish this was an impossibil- 
ity. At the present time there are only 374 cars scheduled 
to go over this point in the same period, while, if some 
steps had not been taken to relieve the congestion, the 
schedule would now eall for 628 cars to pass hourly over this 
intersection, which, of course, would have been altogether 
impossible. The rerouting of cars to the terminal has been 
accomplished with almost neglible friction, and the facilities 
of the terminal may be said to be giving general satisfaction. 
Over 50,000 people a day are now boarding and leaving cars 
at the terminal. Its popularity seems to be assured, and 


| all available space for concessions in the concourse of the 
Corporation, amounting to $25,000,000 at par. | terminal is rapidls 
‘he Corporatic xd ji , speri a ea - : Pipe : 
The Corporation shared in the general prosperity preva- | railway industry, and the office building, built over and in 


being rented for commercial purposes. 
The terminal itself marks a distinct advance in the electric 


connection with the terminal, furnishes a suitable and beauti- 
ful home for all departments of the Corporation’s activities. 
he most important extension of lines completed during 
the year was the extension of the Central line, in the Essex 
Division, through the City of Orange to Scotland Street, 
which was put in regular operation Aug. 4. When the track 


| elevation of the Lackawanna Railroad over Central Avenue 


is completed, it is proposed to extend this line to a point 
of connection in West Orange with the existing Montrose 
line, running from Orange to South Orange. During the 
year the double tracking of Public Service Railroad, from 
Bayway to Port Reading Junction, was completed, and 
much additional double track was installed upon the Had- 
don Heights line, in the Southern Division. 

Jitneys remained in operation throughout the more promi- 
nent of the cities served by the railway company in greater 
or less degree during the year. The Legislature of 1916 
passed a moderate act for the regulation of this traffie. In 
the City of Newark there has been a bona fide effort to en- 

_force the provisions of the act and to regulate the jitney 


| traffie in accordance therewith. The result has been the 


_ disappearance of the small touring car jitney and the sub- 
| stitution therefor, in lesser number, of buses holding from 
| twelve to twenty persons. Jitneys of the former class con- 
| tinue to operate in large numbers in Jersey City and Ho- 
| boken. In neither of these cities was any attempt made 
| whatever to enforce the provisions of the jitney law until 
the negligence of the municipal officials in this respect was 
| brought to the attention of the Grand Jury by the Supreme 
| Court Justice presiding over the Hudson Circuit. Since 
| then there has been some, but not effective, regulation. 
| As the year went on jitneys made their appearance in Pater- 
son and Passaic, where at first they were unregulated. In 
Paterson the city authorities are now awakening to their 
responsibility in this matter. During the last two years 
the jitney operation has undoubtedly diverted a = large 
revenue from the railway company. It is probably true 
that the motor bus has some permanent utility in the trans- 
portation field, but that the industry can ever seriously im- 
pair the activities and future development of the railway 
company is not believed by those who have been closely 
watching the current of events during the past year. 
_ The revenues of the company were seriously affected dur- 
ing the summer by the prevalence of the infantile paralysis 
epidemic, which closed many pleasure resorts and completel 
paralyzed juvenile riding. The operating people feel confi- 
dent that the company lost a revenue of at least $250,000 due 
to this cause. 

A favorable factor, so far as revenue is concerned, was 
the celebration of the 250th Anniversary of the Founding of 
the City of Newark, which undoubtedly stimulated riding in 
the Essex Division in the month of May and the following 
summer months. : 

Seventy closed cars and 127 of the large new sixteen- 
bench open cars, the latter each seating ninety-six people, 


' 














Mar. 31 1917.] 





THE CHRONICLE 





1285 








mere added to the equipment of the company during the year. | 
The company now has a total number of 1,704 closed revenue | 
cars and 560 open revenue cars. The company built during | 
the year 10.047 miles of track extensions. It reconstructed | 
with the same rail 10.689 miles of track and reconstructed 

with new rail 15.495 miles of track. The amount of track 

reconstructed during the year was less than normal, due to 

the great scarcity of labor. The total trackage of the com- 

pany is now 890.747 miles. 

Revenue from transportation increased from 30.540 ec. per 
ear mile to 31.412c. per car mile, or .872c. per car mile. Oper- 
ating revenue deductions increased from 19.603c. per car mile 
to 20.354c. per car mile. The ratio of operating revenue de- 
ductions to operating revenue is 63.7%. Car mileage in- 
ereased 6.0%. 

During the months of March and April an effort was made 
by the Amalgamated Association of Street and Electric Rail- 
way Employees of America to foment a strike upon the prop- 
erty of the railway company, which happily failed, after 
which the agitators moved on to New York, where they were 
more successful in creating trouble. 

During the year 2,669 trainmen were appointed, an in- 
crease over 1915 of 1,226 trainmen. The employment of 
nearly twice the number of trainmen over the preceding year 
was brought about, to a great extent, by the constant losses 
by resignation, 1,379 trainmen voluntarily leaving the service 
in efforts to better their condition by the attractive wages 
offered by munition and other industries. In view of pre- 
vailing labor conditions, it has been exceedingly difficult to 
keep the various car houses supplied with sufficient men to 
operate the cars. 

Effective July Ist 1916 a new and liberal wage scale for 
trainmen was put into effect, as follows: 


NII SURI IE he ee eee aewewee 25c per hour 
After first year and during second year___.__._._.--.-__---.- ol ellis 
After second year and during third and fourth years______-- ae. oe. = 
After fourth year and during fifth and sixth years________-- —_— | CC 
After sixth year and during seventh and eighth years___.....30c ‘“* ‘“* 
After eighth year and during ninth and tenth years______---3lce “ 

After tenth year and during eleventh year and thereafter__._.32c ‘“ “* 


The total amount spent by the Railway Claim Depart- 
ment, including its administration expenses, for the year, was 
$662,656 39, or 3.84% of the gross passenger receipts. This 
is approxinately $125,000 more than was spent in the year 
1915. This increase is due in part to the largely increased 
business of the company in the year and also to the inevitable 
accidents following in the wake of the employment of a large 
number of new trainmen. 


THE ELECTRIC COMPANY. 


To the Essex Station, completed in 1915, there was added 
four boilers and a foundation for the second section of the 
boiler house. Contracts were placed, for 1917 delivery, for 
building the second section of the boiler house, an addition to 
the switch house, for the installing of four more boilers and 
one 35,000 k. w. turbo generator with all auxiliary apparatus, 
switches, &c., to bring the capacity up to 85,000 k.w. New 
substations were added at South River, to replace the gener- 
ating station at Milltown, and at New Brunswick to replace 
the old substation. Additions to substations at Passaic, Fort 
Lee and Garfield Avenue, Jersey City, were completed. Im- 

roved methods of public lighting on the prominent streets in 

ayonne and Hoboken, known as ‘White Way’”’ installations, 
were completed and put into service, as were additional in- 
stallations in Jersey City, Hoboken, and Elizabeth. Con- 
tracts for enormous quantities of power were taken on and 
performed by the company. 

The great difficulty of operating this company for the 
year has centred around the coal may - The coal for the 

ear was contracted for with responsible contractors, who, 

owever, due to conditions which for the most part they could 
not control, were able to make deliveries of only a small por- 
tion of the amounts called for by their contracts. It, there- 
fore, became necessary to buy coal in the open market at 
going prices. Enormous quantities of coal were purchased by 
the company at prices running from $6 00 to $7 00 per ton, as 
against its contract price of $3 25 per ton. It can be readily 
imagined how vi this matter is. Unlike the ordinary 
manufacturer, this emergency cost cannot be passed on to the 
consumer by the company. This situation affords a melan- 
choly illustration of the results from and dangers of rigorous 
rate regulation. 

The increase in kilowatt hours commercially sold by the 
company was 83,792,262, or 42.52%. The revenue from 
electric sales increased 23.02%. The revenue from electric 
sales averaged 4.45-cents per kilowatt hour sold, as against 
5.16-cents per kilowatt hour in the previous year. The ratio 
of operating revenue deductions to operating revenue was 
+ a as against 54.3% for the corresponding period in 


THE GAS COMPANY. 


During the year a sixteen-inch cast iron pipe line was laid 
from the West End Works, Jersey City, to Harrison and 
Davis avenues, Harrison, a distance of four and one-half 
miles, making a direct tie between the generating station 
in Jersey City and the Market Street Works, Newark, so 
that gas can now be transferred from one station to the 
other. In order to do this, a seven-foot tunnel was built 
through solid rock one hundred feet below the surface of the 
Hackensack River. The pipe is supported on piles across 
the marshland between the two rivers. It also connects 
with the Coke Oven Plant of the Seaboard By-Product 





Company, from which plant the gas company will take a 
certain percentage of the gas required for its business. 

An additional set of water gas apparatus, with waste heat 
boiler, having a capacity of 3,000,000 cubic feet daily, was 


installed at the Paterson Gas Works. Additional gas storage 
was provided for the fast-growing Bergen Division by the 
erection of a 2,000,000 cubic feet gas holder at Hackensack. 
The pumping main system of the Hudson Division was 
made more flexible by the laying of a twenty-inch gas main 
through Hoboken, which completes a belt line taking in Jersey 
City, the Northern Hudson towns and Hoboken, giving 
safety of supply to all these places. A plant for the recovery 
of benzol, toluol and other products was erected on the 
property of the Camden Coke Company in Camden, and has 
been in operation since April 26th. Its products are sold 
to the trade and its operation has been very successful. 
Several large installations of gas appliances were made during 
the year, among them The Welsbach Company at Gloucester 
and the Johns-Manville plant at Manville, taking over 
1,000,000 cubic feet of gas weekly. The new dining halls 
at Princeton University were equipped with gas ranges. 
Under river crossings were made at Newton Creek and 
Big Timber Creek in the Southern Division, the gas mains 
being removed from the bridges spanning these streams and 
placed below the bed of the streams. 

The sales of the company increased 1,168,024,567 cubic 
feet, or a gain of 10.4%. The revenue from the sales of gas 
increased 9.74%. 

The facts set forth in regard to the coal situation in the 
electric company apply with even greater force to the opera- 
tions of the gas company, and the outlook in this respect for 
1917 is even more discouraging. 

TAXES. 
_ The taxes for the year 1916 amounted to $2,713,058 87, an 
increase of $396,092 96 over the previous year. This con- 
stant and enormous increase in taxation, as stated in the 
last annual report, is getting to be a very serious matter. 
The Corporation will always be ready to bear its share of 
the public burden, but there is a limit to the increase in 
taxation it can bear, unless the burden is to be passed on to 
the consumer by a raise in rates. 

There is pending in the Legislature a bill, which has re- 
ceived the support of the dominant political party, which 
seeks to raise the franchise taxes paid by the gas and electric 
companies from two per cent of their gross receipts to five per 
cent in increasing installments of one per cent a year, reach- 
ing the maximum after three years. If enacted into law this 
statute would, when fully consummated, increase the taxes 
of these two companies annually by about $900,000 or 
$1,000,000 a year. Thus the soverign power of the State is 
constantly being exercised to increase the operating expenses 
of these companies, through taxes with one hand, and to 
reduce their revenue by rate reductions with the other. 
How long can this continue, especially in times of economic 
inflation like the present when all operating costs are ab- 
normally swollen? 

INSURANCE. 

Fire insurance carried as of Dec. 31 1916 amounted to 
$32,951,036, an increase of $2,731,357 over the correspond- 
ing period of 1915. Premiums for the year 1916 amounted 
to $106,434 35, an increase, as compared with the previous 
year, of $3,733 85. The average rate of insurance for the 
year was 32.3c. per one hundred dollars of insurance, as 
against an average rate of 34.0c. for the year 1915. 


OFFICE BUILDINGS. 

In addition to the completion of the new home office of 
the Corporation in Newark, suitable office buildings for the 
gas and electric companies were completed and occupied in 
Passaic and Hackensack. 

WELFARE WORK. 

The total expenditures of the Welfare Department for 
insurance, sick benefits, pensions and expenses, for the year 
1916 were as follows: 


\ 3S LAE LEE AL EAL POLE FELLER EYAL Ne LO EEE Ey A $22,484 20 
ne ee cee weis aaa wea aie mae 27,944 87 
Trae cf GS ER pet SATAY SR LE MRT APRS Se eee Oe 24,483 0 
estate annnsra itemiatera er teeeoe nt RS 2131456 17 
aa an ee ree $88,368 33 


an increase over the previous year of $12,263 37. The prin- 
cipal increase was in the insurance item, due to the fact that 
76 deaths occurred among our men this year, as against 56 
last year. For so large a number there is no apparent 
reason; no particular disease was especially responsible 
therefor, although a sharp rise in the number of deaths took 
place in the months of March, August and December. Sick 
benefits were paid during the year upon 1,449 cases, an in- 
crease of 284, or about 25%, as against a decrease of 8% 
during the year 1915. Benefits per case averaged $19 29, the 
lowest yet recorded, the cost in the previous year havi 
been $20 67. For the first time pension payments show 
a decrease, the amount paid out being 9 99 less than 
that paid during the previous year. Nine names were added 
to the roll and ten were removed by death, leaving the num- 
ber on the roll at the end of the year standing at seventy-five. 
The cost of accidents arising under the Workmen’s Com- 
pensation Act, was $77,436 40, an increase of $17,949.45 
over the year preceding, divided as follows: 





Total ents as I ees $57,904°16 
Additional | a aie Over A. above those required by Act_... 7,047 94 
Expenses DME. 5. <asaadddaadacogaaeseneucadae ---- 12,484 30 

GE cE cdbicbcncetiasdsnntcenabenswieseuettindidueeill $77,436 40 
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PUBLIC UTILITY COMMISSION. 


The relations of the subsidiary companies of the Corpora- 
tion with the State Board of Public Utility Commissioners 
have continued to be cordial. The Board has throughout the 
year been conducting an investigation of the rates charged by 
the felectric company, which is not yet concluded. In 
furnishing the data required by the Commission and in 
preparing its own case for submission to the Commission, the 
Company has already expended in and about this matter, 
exclusive of the salaries of its own employees who are con- 
cerned therewith, the huge sum of $362,751 96. By the 
time it is completed the investigation will have cost the 
Company nearly,if not quite, half a million dollars. This is 
a graphic illustration of the advantages of Government 
by Commission. 

THE GAS CASE. 


Since January Ist it has been decided to discontinue further 
litigation in respect to the order of the Board of Public 
Utility Commissioners, effective February Ist 1913, fixing the 
price of gas at ninety cents per thousand cubic feet in the 
Passaic Division, thus, of course, abandoning the appeal 
which had been taken from the judgment of the Court of 
Errors and Appeals of this State to the Supreme Court of the 
United States, where the case was awaiting argument. 

When this order took effect it was extremely burdensome 
and the gas company was advised that the order was confisca- 
tory of its property. The litigation in regard to the order, 
due to no fault on the part of the company, has been very 
protracted, four years having elapsed since the order was 
made by the Commission. Latterly, due to the growth of the 
business and certain other features connected therewith, the 
burdensome features of the rate have been lessened and the 
company decided that, even if it won the case in the Supreme 
Court of the United States, it would not go back to the dollar 
rate for gas, unless it should be impelled to such action by the 
enormous increase in operating expenses, to which reference 
has been made. This, it was thought, if necessary, should 
be the subject matter of a special application to the Com- 
mission. 

As a successful termination of the litigation would not 
recoup the company for the losses it has sustained during this 
four year period, by reason of the order, and as the company 
did not intend to re-establish the old price, for the reasons 
above indicated, the question at issue became academic and 
the Company was advised that, upon this determination, it 
would not be proper to present the case to the Court, as the 
only effect of a favorable decision would be to obtain an 
opinion of the Court and not a judgment to be put in force. 


FINANCIAL STATEMENT AND STATISTICAL INFORMATION. 


Attention is called to the balance sheets and statement of 
earnings and expenses of the Corporation and its subsidiary 
companies, and to the usual statistical information and other 
statements herewith submitted. 

The Stone & Webster Management Association, which 
has from the beginning verified the financial statements, has 
felt compelled, because of the pressure of its own business, to 
withdraw from this work. With the approval of the Corpora- 
tion’s bankers, the well-known firm of accountants of Niles & 
Niles, of New York City, have been substituted therefor, and 
the balance sheets and statement have accordingly been 
verified by them. 


THOMAS N. McCARTER, President. 


COMBINED RESULTS OF OPERATIONS PUBLIC SERVICE COR- 
PORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 


FOR THE TWELVE MONTHS ENDING DECEMBER 31 1916. 


Operating Revenue of Subsidiary Companies---_--------- $42,548,775 10 
Operating Expenses, including Amortization Charges and ; 
Sea ce cae cai aie aia ea aca ate a) o-Ad oa ee oe an ae 25,863,854 24 


NN 8 on oe eae eae $16,684,920 86 
Non-Operating Income 516,529 28 
; $17,201,450 14 

Income Deductions of Subsidiary Companies (Bond Inter- 
est, Rentals and Miscellaneous Interest Charges) --- _--- 11,963,113 75 


Net Income of Subsidiary Companies_-__.........----- $5,238,336 39 
Public Service Corporation of New Jersey In- 

come from Securities Pledged (exclusive of 

dividends on stocks of operating companies) 

and from Miscellaneous Sources- --------- $1,965,421 58 ; 
Less Expenses and Taxes...........----<.- 162,885 39 1,802,536 19 


$7,040,872 58 





Public Service Corporation of New Jersey 
Income Deductions: S 
Interest on Perpetual Interest-Bearing 
PE Ee eee ae $1,202,866 20 
Interest on Public Service General Mort- 
a i ee umn ane 1,875,000 00 


Interest on 5% Collateral Notes__.....__- 375,000 00 
Interest on Miscellaneous Obligatiaons-_-_-__ 226,009 78 
Amortization of Debt Discount and Expense 174,088 90 


Sinking Fund for Public Service General 
Beoremegs O96 BOGS... ««ce<cceccececce 


209,500 00 
Other Contractual Deductions from Income 


36,540 11 4,099,004 99 





Net Income of Public Service Corporation 
of New Jersey and Subadinry Companies 
Appropriation Accounts of Subsidiary Companies— 
ortization of New Business Expenditures 40.380 08 


wor 66 senuersy 2 1600)... .wcmcesecscees $- 
Adjustments of Surplus Account (credit) -—- 118,984 15 


$2,941,867 59 





78,654 07 
$3,020,521 66 

Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) ...........-------- 72,828 09 


Net Increase in Surplus before payment of dividends... $2,947,693 57 





PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1916. 
ASSETS. 
Investments— 


Securities of subsidiary and leased com- 


foment EPO EE ee oe ee $93,121,785 O1 
Perpetual interest-bearing certificates ____ 864,485 00 


Fer SON oa wehbe isan as re 
Advances to Public Service Railway Co__ 
Advances to Public Service Railroad Co _ 
Advances to Public Service Gas Co 
Real estate 


10,015 00 
1,700,000 00 
50,000 09 
500,000 00 
181,868 05 
181,576 79 ; 
————————- $96 609,729 85 
Treasury Bonds— 


General Mortgage 5% Sinking Fund 50-year Gold Bonds— 
Pledged as collateral to $7,500,000 00 
5% 3-year Collateral Gold Notes____$10,000,000 00 
Pledged as collateral to $1,750,000 00 


2,500,000 00 





12,500,000 00 
Sinking Funds and Other Special Funds— ‘ 


Sinking Fund of General Mortgage 5% 
Sinking Fund 50-year Gold Bonds___-__ 


$936,887 70 
Other special funds. __........... wip dani 


243,203 84 
_—_————_ 1,180,091 54 
Current Assets— 


eed lt akunswanscnasians $1,768,775 36 


Oe - 
146,229 68 


Jum mewn ene nr wee meee eee 


Subscribers to Capital Stock 
Deferred Charges— 
ap og OS” ee ee 
Unamortized debt discount and expense__ 
Other suspense 


$38 80 
4,186,896 83 
959 68 


4,187,895 31 


$118,218,202 37 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded Debt— ; 
General Mortgage 5% Sinking Fund 50- 





year Gold Bonds_-___.....__..-...---$50,000,000 00 
Perpetual interest-bearing certificates__.. 20,047,770 00 
5% 3-year Collateral Gold Notes... -- 7,500,000 00 





—— a 
Bills Payable— 
6% Note secured by pledge of $2,500,- 
000 00 General Mortgage 5% Sinking 
Fund 50-year Gold Bonds___________- $1,750,000 00 
Other 6% Notes 3,500,000 00 


: — 5,250,000 00 
Current Liabilities— 
eR ee a $63 ,614 99 
Ee SS Sa ae 845,727 71 
Other accrued liabilities. ............-.. 92,891 05 
ea | i ea ae ae airs 12,953 94 
- —_—_—— 1,015,187 69 





Reser ves— 
Contractual reserves................-- 


| $1,162,551 87 
Other required reserves... ...........--- 


69,406 39 
I cn nl ait he ee 
Capital Stock Subscriptions 
Corporate Surplus 
Balance December 31 1915_.___-.-___-_- $2,695,356 31 
Net Income year ending December 311916 2,493,258 20 


1,231,958 26 
25,000,000 00 
4,995,000 00 


ye ee _. $5,188,614 51 
Sundry deductions from surplus 72,828 09 


115,786 42 
Less dividends paid during year________~_ 1,937,500 00 
Balance of surplus December 31 1916 3,178,286 42 
$118,218,202 37 
PUBLIC SERVICE RAILWAY COMPANY AND PUBLIC SERVICE 
RAILROAD COMPANY. 
BALANCE SHEET DECEMBER 31 1916. 
ASSETS. 
Fixed Capital— 
Balance December 31 1915______-.----- $94,443,560 72 
Construction—Year ending December 31 
2,821,826 18 


MUR acca eat onnansne cena canes sae $97,265,386 90 
Less property written off during year-_-_-- 483,597 03 





Balance December 31 1016...............-.---- $96,781,789 87 
EE NDE Bil SELENE AG ESTEE A LENE TLE 320,267 30 
I I ena eo A 352,620 28 


Current Assets— 
Materials and supplies 
Cash 


$982,710 23 
474,300 76 
750 00 
166,671 20 
2,403 85 


Interest and dividends receivable_-_-_-_-_-_-_ 2,403 

Been! Gencsita........-.....~..-~<ss- 22,989 73 
[Juner Currens Beets... .. =... -<<cueune 39,375 00 

1,689,200 77 
Deferred Charges— — 

Ep EE aE ae ee $137,343 90 
Unamortized debt discount and expense__ 759,890 74 
Property abandoned... . ..-. oe ncncee 120,060 00 


1,017,294 64 


$100,161,172 86 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded Debt— 
Bonds 





000 
538,000 00 
278,435 00 


Advances from Other Corporations— 


Public Service Corporation of New Jerse 
Current Liabilitie— F 


$46,816,435 00 
1,750,000 00 


EES eee $297,851 45 
I ARR a 79,168 39 
Other accrued liabilities....___________ 289,824 33 
pans ewes 991,472 49 


1,858,316 66 
Reserves— 


Permanent reserves.......-~~=<~--<<s- 
Accrued amortization of capital 
Unamortized premium on debt 
Casualty and insurance reserve 


$1,824,750 29 
556,377 10 
10,478 13 
170,381 94 


2,561,987 
ne ee fe aL Sn nae eae ret name Teh ee | Wet a’ons' 000 66 
Corporate Surplus— 
Balance December 31 1915_.__.-------- $67,551 50 
Net income year ending December 311916 1,464,010 27 
Sundry additions to surplus____________ 9,819 97 
SE te I IS ID $1,541,381 74 
Less dividends paid during year__-__-__-_- 1,401,948 00 
Balance of surplus December 31 1916__________-- 139,433 74 





$100,161,172 86 
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PUBLIC SERVICE GAS COMPANY. i PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1916. BALANCE SHEET DECEMBER 31 1916. 
: ASSETS. : ASSETS. 
Fixed Capital— Fixed Capital— 
Balance December 31 1915________-_-- $10,832,604 05 Balance December 31 1915__...------- $20,846 441 53 
Construction—Year ending December 31 Construction—-Year ending December 31 
ES ee er ae ae 1,558,134 71 PONG ais oe Shows ae tes cus ass uncescee 4,339,036 67 
ine Riitiinie biawa widens $12,390,738 76 CO. i 000 ce ecapnyius ---- $25,185,478 20 
Less property written off during year-- - 183 ,804 95 Less property written off during year __- 780,944 32 
Balance December 31 1916_.....-..------------- $12,206,933 81 Balance December 31 1916.-...-.........-..-..- $24,404,533 88 
J EE SS a ee ae anne Oe Fe | i 6b pgs soning ennuignncééscnsanesenss 107,546 11 
Sinking Funds and Other Special Funds._-_------------- 14,383 67 | Sinking Funds and Other Special Funds___.___________- 23,513 54 
Current Assets— Current Assets— 
Materials and supplies_____________-_-- $800,274 72 Materials and supplies_-...........--- $1,095,951 56 
Ee Oa eee 236,189 59 NN poe 5B fae do ca ee se ow J we He lace nS Oe 1,638,606 26 
Ree IN Se ne on 300 00 Pe ROE RINO enw acuk cece mew ame & 3,272 01 
Accounts Receivable— Accounts Receivable— 
fo eae $1,570,662 90 ' eo ee $1,580,620 50 
Miscellaneous _______-__ 128,560 02 Miscellaneous - - - .-_--- 851 15 
—__—_—_—_—— 1,699,222 92 | ~ 1,874,471 65 
Interest and dividends receivable______ 3,071 75 | Interest and dividends receivable_-___-_ 6,557 67 
Other current assets.__.._.___._._.--- 6,450 00— 2,745,508 98 Other current assets.............-.... 70,400 00— 4,689,259 15 
Deferred Charges— Deferred Charges— 
NS $42,957 O1 POUR INONON nes 0055S oe ees $183 ,437 58 
Unamortized debt discount and expense- _ 544 38 Unamortized debt discount and expense 386 80 
RPUnen MEI gn cs hat pce 97,287 53— 140,788 92 WUE SUMMING acon cktcastoeowcenas 98,817 O7— 282,641 45 
$15,517,276 46 $29 507 ,494 13 
LIABILITIES, CAPITAL STOCK AND SURPLUS. LIABILITIES, CAPITAL STOCK AND SURPLUS. 
wages Debt— $257,333 33 —— Debt— 
ee ey earn 57, Del Clleee Te OEEEOR. << cn nccssascunceminmaana pee $254,866 67 
Advances from Other Corporations— Current Liabilities— — 
Public Service Corporation of New Jersey ------------ 500,000 00 | ‘Taxes accrued. -.-.-.---.----------- $84,280 73 
Current Liabilities— a a 3,907 05 
ca wecee $83,379 14 ~ ,,« ‘(Other accrued Habilities............. - 268 ,355 39 
Interest SE ee eee 1,744-92 Ommureers Gens... 2. 5. cn 367 ,629 91 
Other accrued liabilities______________- 460,852 51 Other accounts payable________.___-_- 556,499 37 
Consumers’ deposits. _......._._..._-- 742,211 40 Other unfunded debt. -._......-.-_.-- 15,489 80 
Other accounts payable____________-_-- 294,562 36 ; 1,296,162 25 
Other unfunded debt.____________--_-- 35,378 24— 1,618,128 57 | Reserves— 
Reserves— e Rermanems reserves... .....—.-2--.-..- $350,568 11 
ae eee $15,378 20 Accrued amortization of capital_____-_- 2,009,530 49 
Accrued amortization of capital__-- ---- 220,271 30 Casualty and insurance reserve -----_- 87,018 80 
Casualty and insurance reserve. _____-- 59,888 67 Other optional reserves___.......____- 6,010 15 
Other optional reserves___________.--- 2,565 04— 298,10 213 | 2,453,127 55 
ae FS ee ea eee bem 12,600,000 00 | Capital Stock ____._._..- Diam emd KOS wee Sab eee 25,000,000 00 
Corporate Surplus— Corporate Surplus— 
Balance December 31 1915____-_---- a $103,091 46 Balance December 31 1915_-_-_-__-_-- " $210,770 68 
Net income year ending December 31 # Net income year ending December 31 
_ eee 2a 1,095,025 15 i EEE EEE e8 2 CEE ae Eee 2,658,023 18 
Sundry additions to surplus__________- 53,594 74 Sundry additions to surplus__._______- 14,543 80 
ee rg a $1,251,711 35 | Pe i eee eS $2,883 ,337 66 
Less dividends paid during year--_----- ___ 1,008,000 00 Less dividends paid during year_-_--_-_- 2,380,000 00 
Balance of surplus December 31 1916-.---------- 243,711 35 Balance of surplus December 31 1916_-___-_-.__- 503 ,337 66 











$15,517,276 46 | $29,507 ,494 13 








Henry A. Niles, C. P. A. 
Charles E. Niles, C. P. A 


53 State Street Corporation of New Jersey and its subsidiary companies for 


Norman E. Webster, ©. P. A. Boston. the year ending December 31 1916, and that the balance 
Henry A. Horne, C. P. A. NILES & NILES | sheets, as of December 31 1916, of 
Certified Public Accouniants. Publie Service Corporation of New Jersey, 
111 Broadway, New York. | Public Service Railway Company and Public Service Rail- 
CERTIFICATE OF ACCOUNTANTS. road Company (consolidated), 
New York, March 3.1917. | Public Service Gas Company, and 
We have examined the books and accounts of the Public | _ Public Service Electric Company, 
Service Corporation of New Jersey, and of its subsidiary | shown above are In accordance with the books, and correctly 
operating companies for the year ending December 311916. | show the financial condition of those companies at that date. 
Wecertify that the statement shown above correctly presents NILES & NILES, 


the combined income and profit and loss of the Public Service | Certified Public Accountants. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1916. 








| Amount Amount 
Authorized. Outstanding. | Owned by the in the Hanés 
| Corporation. of Public. 





Public Service Corporation of New _Jersey— aN 
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959.| | | 
Fidelity Trust Company (Newark), Trustee. Interest Payable April and October_-| $50,000,000 00 $50,000,000 00, $12,500,000 00)*$37,500,000 00 
Perpetual Interest Bearing Certificates of Public Service Corporation of New Jersey.) 
idelity Trust Company (Newark), Trustee. Rate 6%. Interest Payable May | 
BING PROV ONNIIDE oo nw < one oo 5 oe oe nos c sar enened cn csdere gu smencensernwannesher= | 20.200.000 00 20,047,770 00 864,485 00 19,183,285 00 
Public Service Corporation of New Jersey 5% Two-Year Collateral Gold Notes. Due) : 
March 1 1916. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable! | 
Se SR ee eens enaduwhashenndeowescenae! 7,500,000 00 Te NO OO o. cnccnasnnenae 7,500,000 00 


$77.547.770 00| $13,364,435 00' $64,183,285 00 














Public Service Gas Company. 
Public Service Electric Company. 





Companies Leased by Public Service Gas Company— 

Newark Consolidated Gas Come, ny 5% Consolidated Mortgage. Due December | 
1948. Fidelity Trust Co. (N@wark), Trustee. Interest Payable June and De 
POS SES et i ee esi Es SRG pe IE oe. 3 Li ee $10,000,000 00 $6,000,000 00|__....-._.____| $6,000,000 00 

Newark Gas Company 6% First Mortgage. Due April 1 1944. J. William Clark, 

Marcus L. Ward, John O. H. Pitney, Trustees. nterest Payable July, October, 
Ee. ee ee ee ee oe eee pep 4,000,000 00 906 08) 8 cccdnceenes 3,999,700 06 

Hudson County Gas Company 5% First Mortgage. Due November 1 1949. New 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and No 
EN he I oe Ea ILE So IEE PINES 2 EERE 2 ES 10,500.000 00; 10,500,000 00)..-.---..__.-- 10,500,000 06 

New Brunswick Light. Heat & Power Company 4% First Mortgage. Due Decem 
cember 15 1939. Fidelity Trust Co. (Newark), Trustee. Interest Payable June 
mn ORIN - et  ee  s n  eeeae R  e oe aes 500,000 00 ne ee 500,000 00. 

Ridgewood Gas Company 5% First Mortgage. Due June 1 1925. Equitable Trust 
Co., Trustee. Interest Payable June and December----_----_--.--- san yy ae 100,000 00} BOO D0G G0)... owen scncvnss 100,000 00 

Ridgewood Gas Company 5% Second Mortgage. Due April 1 1925. Fidelity Trust| 
Co. (Newark), Trustee. Interest Payable April and October___.__..---------- 100,000 00) vawiawen aaens es 85,000 00. 
Companies Leased by Public Service Electric Co.— 

United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
immanee eee Sn ee a 8 ee Oe ee eS ae g 20,000,000 00; 18,617,500 00 683,000 00 17,934,500 00 

Consumers’ Light, Heat & Power Company 5% First Mortgage. Due June 1 1938. } 

New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and , 
+ NRE Sl te 5 Mahe Si a ie RRR TE RR 5 ep SS 2 2 eae RS eS Re 1,000 ,000 00) | ee ae aaa 308,000 00 

North Hudson Light, Heat & Power Company 5% First Mortgage. Due October | | 

1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 


Ment GEARS 3 ns ee ge eee fee oe a dee awe aes 2,000,000 00) eT OE cuca sca es 367.000 00 
Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1 

1955. Fidelity Trust Co. (Newark). Trustee. Interest Payable July and January 200,000 00) 181,000 00 21,900 00 160,000 00 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928. 

Weehawken Trust Co., Trustee. Interest Payable August and February ---- --- - 30,000 00) | ee eee 30,000 00 


Companies Leased by Public Service Gas Co. and Public Service Electric Co.— 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due | 

March 1 1949. The Paterson Safe Deposit & Trust Co., Trustee. Interest Pay- 

i eee OY Ni a ss ola oa wae daue bn dele dncessncadguess 5.000 ,000 00} 4,049,000 00|.--.---.----... 
oo tog Sanmneas eon rasereee 5% First npostange., one A | 

‘ e Paterson Safe Deposit rust Co., Trustee. Interest Payable Janu- 

Paes eR ot ES eS a up a I vt ae ale A ei AR PU en 2 SS SES Oe ge eC epee 600,000 00 EOD OO Stee canes 585,000 00 
Passaic Gas Light Company 6% First Mortgage. Due June 1 1922. The Paterson 

Savings Institution, Trustee. Interest Payable June and December. ----------- 50,000 00! = =—s_—s- 50,000 00). -----.--.-.- 50,000 6G 


~ 


919,000 00 
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Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. of Public. 
dg i Mh gk SEE EE EE ne en ee a a . en 45,372,200 4 44, i 00 
Passaic Lighting Opnpeny 5% Consolidated Mortgage. Due May 1 1925. Guar-| $ - $704,000 00 $ 665,200 
» anty Trust Co., Trustee. Interest Payable May and November_________------- $450,000 00 ee 316,000 00 
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1 
1953. Fidelity Trust Co. (Newark), Trustee. Interest Payable September and 
ERED pccuccuaaseiat Deeeeehnes awa cha ener ER ees «oo 0 peewee 15,000,000 00° 12,892,000 00 3,507,000 00 9,385,000 00 
Burlington Gas Light C ompany 5% First Mortgage. Due May 1 1921. 3urlington 
Cc ity Loan & Trust Co., Trustee. Interest Payable May and November-_------- 100,000 00 RO OO GUlidnacnweaoioxs 100,000 00 
Trenton Gas & Electric Company 5% First Mortgage. Due March 11949. Equita- 
ble Trust Co., Trustee. Interest Payable March and September________--.---- 2,000 ,000 00 DE ee Cel isadcakeweneun 2,000,000 00 
Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem 
ber 1 1943. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and 
Oe ee aa iE NS SEE NE STS ee pe eenet 2.750,000 00 1,974,371 87 573,181 70, 1,401,190 17 
Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity 
Trust Co. (Newark), Trustee. Interest Payable January and July___--------- 750,000 00 700,000 00 20,200 00 679,800 00 
Edison Electric Illuminating Company of ne! Brunswick 6% First Mortgage Due 
June 1 1918. 3enj. F. Howell, Theo. E. Townsend, Trustees. Interest Payable 
pe Ber re ee ee ae er on ee eee 50,000 00 SO Ulatamtaticanamne 50,000 00 
Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940. 
Guaranty Trust Co., Trustee. Interest Payable April and October___-_-_------- 500 ,000 00 Pe Gilstacctdsnonenest 500,000 00 
Somerset Lighting Company 5% First Mortgage. Due February 1 1939. Fidelity 
Trust Co. (Newark), Trustee. Interest Payable February and August---------- 150,000 00 150,000 00, 21,000 00 129,000 00 
The Gas & Electric Company of Bergen County 5% General Mortgage No. 2. Due | 
November 1 1954. Fidelity Trust Co. (Newark), Trustee. Interest ‘Payable | 
RT a are rae ae ee aa 5,000,000 00 2,071,000 00) 455,000 00) 1,616,000 00 
[he Gas & Electric Company of Bergen Count ney. 5% General Mortgage No.1. Due | 
November 1 1954. Equitable Trust Co., Trustee. Interest Payable May and 
a A eI RS TT eR SENSE SEE RE 6 OS > ee 5,000,000 00 TE UT oe ossicles 38,000 00 
ThejGas & Electric Company of Bergen County 5% Consolidated Mortgage. Due} | 
June 1 1949. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and| 
1 eR aE ee en ey a EE Ee PERE Hn ae 1,500,000 00. I MOIA Gl ovsnnccesceoes 1,440,000 00 
Hackensack Gas Light en = aie 5% First Mortgage. Due July 1 1934. G. W. | 
Conklin, D. W. Chamberlain, Trustees. Interest Payable tay and January at | 
eee re 1, OD 5 wa cas ee ce ee ee ak we cane 42,000 00 Sate Cel onence kanes 24,000 00 
Hackensack Gas & Electric Ramanan 5% First Mortgage. Due July 11935. G.W. 
Conklin, E. A. Pearce, Trustees. Interest Payable January and July at Fidelity rex 
pe so 2 ER ET ARE Shetty fs 40,000 00 Se Gls wince em os 10,000 00 
Hackensack Gas & Electric Company 6% Debenture Bonds. Due January 1 1917. 
eR RS Se ES eee eae aS re 50,000 00 BGG Ciisédwtancacsun 3,000 00 
Englewood Gas & Electric Company 5% First Mortgage. Due January 1 1939. 
Geo. W. Conklin, David St. John, rustees. Interest Payable January and July _- 200,000 00 PEE Olle wkcicumacmewon [ 23,000 00 
Princeton sei Heat & Power C ompany 5% 30-year Sinking Fund Mortgage. Due 
eee & 1939. Equitable Trust Co., Trustee. Interest Payable February and 
CINE S OREN PEA OLS ET IEEE RE TEC IEEE ES Sk a ae 250,000 00 Dee Sl richnaencumeal 182,500 00 
enare'| Lighting Company 5% First Mortgage. Due April 1 1951. Fidelity Trust 
Co. (Newark), Trustee. Interest Payable April and October_......_..-.------ 400,000 00 400 ,000 00 -~-------------| 400,000 00 


Total Public Service Gas Company and Public Service Electric Company 


Public Service Railway Company— 


North Jersey Street Railway Company 4% First Mortgage. 


Due May 1 1948. 
Bankers ‘Trust Co., Trustee. 


Interest Payable May and November 





$68,246,071 87 


$5,280,381 70 


$62,965,690 17 





| 


| 























| 
ica eh lca $15,000,000 00) $15,000,000 00' $7,230,000 00; $7,770,000 00 
Jersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. Due | 
November 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. Interest | 
OO BO eS EEE UG ee a Se 20,000,000 00' 14,061,000 00 1,498,000 00! 12,563,000 00 
North Hudson County meswey Company 5% Consolidated Mortgage. Due July 1 ‘ 
1928. E. A. Stevens, 8S. Dodd, Trustees. Interest Payable January and July 
at First National Bank, conchae ee a eae eee 3,000,000 00 2008 008 OO cacascccceeus | 2,998,000 00 
North Hudson County Railway Company 5% Improvement Mortgage. Due May 1| | 
a Sete Trust Co. (Newark), Trustee. Interest Payable May and No-| , 
tai ase abhiaale disease cant ndids ied maseaniomda: wate 6k Aaa ie DEAE tla ot ala abd pion ee ee nee 1,292,000 00 DPE ee OO lnwedcncciceeeet 1,291,000 00 
North Mi -azee ee! Railway Company 5% Weehawken Extension Mortgage. | | 
Due February 1 1945. Central Trust Co., Trustee. Interest Payable February | 
a re ae ees ee aS ee 100 ,000 00 oe ae 100,000 00 
Paterson Railway Company 6% Consolidated Mortgage. Due June 11931. Colum- | 
bia Trust Co., Trustee. Interest Payable June and December ____....--._--- 1,250,000 00 BS a 1,250,000 00 
Paterson Railway Company 5% 2nd General Mortgage. Due October 1 1944. Fi-| | 
delity Trust Company (Newark), Trustee. Interest Payable April and October -_| 300,000 00 en ae 300,000 00 
Elizabeth Plainfield & Central Jersey Railway Com ony, 5% First Mortgage. Due) | | 
December 1 1950. Fidelity Trust Co. (Newark), Trustee. Interest Payable) | 
i) Oe Oe ns cas sale Katie a nd cae aioe «ann © 2,500,000 00) 2,400,000 00 154,000 00) 2,246,000 00 
Plainfield Street Railway Company 5% _ First Mortgage. Due July 1 1922. Fidelity | 
Trust Co. (Newark), Trustee. Int®rest Payable January and July___-.-.------- 100,000 00) PROB Gi ncncicecnnecess 100,000 00 
Elizabeth & Raritan River Street Railway Goameny 5% General Mortgage. Due) | 
f May 1 1954. Fidelity Trust Co. (Newark), Trustee. Interest Payable May and) 
a a ca ian mioe | 3,500,000 00) 1,500,000 00) 274,000 00 1,226,000 00 
Brunswick Traction Company 5% First Mortgage. Due are, 11926. Fidelity Trust 
Co. (Newark), Trustee. Interest Payable January and July__-----.------.---- 500,000 00) ee 500,000 00 
East Jersey Street Railway Company 5% First Mortgage. Due May 1 1944. Perth } 
Amboy Trust Co., Trustee. Interest Payable May and November------.----- 500,000 00) Se 500,000 00 
Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950. 
Fidelity Trust Co. (Newark), Trustee. {nterest Payable January and July___-_ 1,500,000 00) eo) 1,000,000 00 
Public Service Newark Terminal ‘Railway Yo. 5% First Mort . Due June 1 1955. 
, Fidelity Trust Co. ( qvark), Trustee. Interest Payable June and December- _ ---- 5,000,000 00, 5,000,000 00|-....-----.--- 5,000,000 00 
Public Service Series “‘A’’ E ulpment ‘Trust 6% Certificates. 0,000 due each wee 
ary Ist and July Ist. Fidelity Trust Co. (Philadelphia), Trustee. Interest Paya- 
me. eo aE ee 800,000 00) 80,000 00)/__....--._---- 80,000 00 
Public ie Series ‘ Re Equipment Trust we BY Certificates. 22,000 due each Janu-| } | 
ary 1st, $23,000 due Ry uly 1st. fty Trust Co. (Philadelphia), Trustee. | ; 
Interest Payable Januar a I ee ee | 450,000 00) 158,000 00)..........-... 158,000 00 
Public Service Series ‘*C”’ ment Trust 5% Certificates. $25,000 due each March) | 
lst and September Ist. e Pennsylvania Company for Insurances on Lives & | | 
Granting Annuities, i. Interest Payable March and September-_-_-______-_-- 500,000 00) eee 300,000 00 
Total Public Service Railway Company-.-.--.------------------------------|-------------- $46,538,000 00 $9,156,000 00 $37,382,000 00 
Companies Controlled by Public Service Railway Compan } 
Consolidated Traction Company 5% First Mortgage. —~ Sune 1 1933. Bankers 
Trust Co., Trustee. Interest Payable December and June________--------_---| $15,000,000 00! $15,000,000 00,-...__._____-- $15,000,000 00 
Jersey City & Bergen Railroad Company 4% % First Mortgage. Due January 1 1923. | 
Edmund Smith, Trustee. Interest Payable January and July at Bankers Trust | 
ee eee ee ee 2 Late enasdesn awe cabancapedmnawe | 1,000 ,000 00) eee 258,000 00 
Newark Passenger Railway Company 5% First Mortgage. Due July 1 1930. New, | 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July) 6,000 ,000 00 a | 6,000,000 00 
Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937.) | 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and| 
ON OS SRP die IE EE Oe ESS ie ees ee 1,000,000 00; ES | aes | 550,000 00 
Rapid Transit Street Railway Company 5% First Mortgage. Due April 1 1921.) | 
idelity Trust Co. (Newark), Trustee. Interest Payable April and October-_--_- 500,000 00 I } 500,000 00 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable | | } 
NR I se ee nc cnnime mann panes m ou -om 1,000,000 00 833,000 00) 83,000 00) 750,000 00 
Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. New! | } 
Jersey Trust & Safe Deposit Co. (Camden), Trustee. Interest Payable Jan. & July 3,000,000 00 1,940,000 00) ee a | 1,940,000 00 
Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey 
Title Guarantee & Trust Co., Trustee. Interest Payable January and July-_--- 1,000,000 00 1,000,000 00 ee eee 1,000,000 00 
People's Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey 
Title Guarantee & Trust Co., Trustee. Interest Favente April and October- ----- 250,000 00 Oe 175,000 00 
Paterson & State Line Traction company 5% First Mortgage. Due June 1 1964.) 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and December_.--) 300,000 00 a ae | 150,000 00 
New Jersey & Hudson River Railway & Ferry Company 4% 50-year Mortgage. Due) 
March 1 1950. United States Mortgage & Trust Co., Trustee. Interest Pay-| | 
Se OR ee gw eetbnkbakertedanwods 5,000,000 00; 4,011,000 00)______________ 4,011,000 00 
Hudson River Traction Company 5% First Mortgage. Due March 1 1950. United) 
States Mortgage & Trust Co., Trustee. Interest Payable March and September-_ 1,000 ,000 00 ee ee *564,000 00 
Riverside Traction Company 5% First Mortgage. Due June 1 1960. est End 
Trust Co., Philadelphia, Trustee. Interest Payable December and June_-_-_--__-- 1,500,000 00 1,800,000 00) ......<-scc0ss+ | 1,500,000 00 
Total Companies Controlled by P. S. Ry. Co.--------------------------|-------------- | $32,548,000 00) $83,000 00 32,398,000 00 
Total Public Service Railway Co. and Subsidiary Companies.--------------- 2) Pe See oe | $79,086,000 00! $9,239,000 00; $69,780,000 00 
Companies, Controlled by Public Service Baliroad Co. 
Elizabeth & Trenton Railroad Co. rtgage. Due April 1 1962. Logan | 
fa Trust Oo., Philsdelphia’ Trustee. Ynterest Payeble April and October... | $1,200,000 00) — $990,000 00|.___._--__---- $990,000 00 
&8= Total Companies Controlled by Public Service Railroad Co---------------- |-------------- $990,000 00|___._.--_----- $990,000 00 
| 





TOTAL FUNDED DEBT....-.-.--..--------------------------------------|- 


| 


$225,869,841 87| $27,883,866 70 








$197 ,918,975 17 





* $67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Company. 
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REAL ESTATE MORTGAGES. 











P Amou Amount 
Authorized. | Outstanding. Owned by * he in the Hands 
| Corporation. of Public. 
Public Service Railway Company Real Estate Mortgages_-_._.......----------- -------------- | $278,435 . PAA ne | $278,435 00 


Public Service Gas Company Real Estate Mortgages 
Public Service Electric Company Real Estate Mortgages 


257,333 33 
254,866 67 


1333 33 
254,866 67 
SURE nccanunccannae 





$790,635 00 


LIST OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE 
CORPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 





| 


| Amount 





























| 
Am RENTALS 
| | Owned by jin Hanae of| Equivalent Per Cent on Term 
COMPANY Capital yan! oration, Public, | Capital Stock. of 
Stock Pledged Including Date Lease, 
| Outstanding tinder Gen. Directors’ |Ann.Rate) Mazimum Lease. Years. 
| Mortgage. Shares. |12-31-15.| Rate. 
en IS RNR Ne one aceiedddacatinteacnene OD Semanwee $50,000; 1-5% | 1-5% 4— 1-14 46 
Burlington Electric Light & Power Co 5 $17,050 500| 12.82% |12.82% 5- 1-11 900 
The Camden Horse Railroad Co_-__.........-- 8 ewnwenes 250,000) 4% | 24% 4- 1-96} 999 
The Camden & Suburban Railway C ---| | RR ae 3,000,000 4% | % 5- 1-04 999 
Cinnaminson Electric Light, Power ri OS (|) eee eae | ees 20,000 +4 Jo | % 4— 1-14 46 
Citizens’ Electric Light, Heat & Power Co_.._.-...--..-------.- ,400 41,175 22 10% 10% 6-15-10 999 
i ee 2. Os oseacceweensoenennat po ke | 15,000,000 4% | 4% 6- 1-98 999 
pO EE Ee eee eas a ea ,000) 25 59,975 6% | % 9- 1-09 999 
Elizabeth & Trenton Railroad Co., Preferred........-....-.----- og ee 80,300 5% | 5% 
—o = Zeenton Peurced Co., CGMMMNOR ....cacccnascacccccs | oe | 811,350 2% | 4% (1917)}| 4— 1-12 999 
ET ES a ae ne Bl eee 6.500 O00 8% | 8% 6- 1-03 900 
The Gas Ligh t Co. of the City of New Brunswick___-.......----- OE mf 5% | 5% 1— 2-05 900 
Ene Gas & Electric Company of Bergen County_-.....-...------- \ JS osnenan 000 ,000 5% 5% 1- 1-05 999 
i CS Se eo ction edbnancenanennnne ik... eee 13: ‘500, 000 8% | 8% 6— 1-03 900 
Tr ee Wneee ane -~--"~no= nen sennren =o = = ° 174.5 500, 5% 5% 5- 1-08| 999 
The Morristown Gas Light Company...............-.....--.... ) 367 ,500 367,150 350) 5% 5% 7— 1-10 999 
I ee eee | 6 “| ees 6,000,000) 5% | 5% 12- 1-98 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred _....---- 750,000 4, t743, 867 | 6% | 6% 
New Jersey & Hudson River Ry. & Ferry Co., Common -.--.----- | 2,500,000 2,446,350 3°650) 6% | 6% 5- 1-11 900 
The Nichols Electric Light & ane ha of Nutley, N. 000, 24,7 250) 10% 10% 5- 1-08) 999 
pram e & Passaic Valley pane Co 1S Ae ee ,0 *923 ,500 76,500 1 4-5% |1 4-5% 1l- 1-03) 900 
aterson & Passaic Gas & Electric Co_......-.---. 269,700, 4,730,300) 5% 5% 6- 1-03 900 
Belessten GR OS EO” 8 See eae 115,850 6.6 2% | 2%, 5- 1-11 900 
Rapid Transit Street Ry. Co. of the City of Newark..............| 504.000)  -....... 504,000) 11 4 oi 11%% 6- 1-93| 999 
The Ridgewood Gas Company__...-------------.....22222222.| 100,000; 22277777 00: & 3% 7- 1-10} 999 
DVORS THBOMOD CO., PECOITON 6 nc cciccccccccncccescnccsassoe L? Se éeeumeoe 66, 5% | 5% } 
rs <2). SRL so nama conacndwenenmencueneme | 7 ES arr 747,150|) 23% | 2.7% (1918)J| 4— 1-12 999 
I Sd ie eae ie eo Le coda un dubai 112,000 104,90) oak 5% 5% 5- 1-11 900 
Somerset Union & Middlesex Lighting Co__....._..-.-_ | 1,050,000 422,400 627 ,600 4% 4% 1- 1-04 900 
South Jersey Gas, Electric & Traction Co... -.----- 2 eee d ea. eh een 6,000,000 8% | 8% 6- 1-03 900 
The South Orange & Maplewood Traction Co__._......._....--- | SE 225,000, 2 2-3% |2 2-3% 10—- 1-03) P ual 
United Electric Company of New Jersey__...........-...------- 20, ,000 *19, “ 500 405,500) 5% 5% 7- 1-07 30 
Weehawken Contracting Co., Preferred. ....................-..- } 41,050 2 ae ee ae 6% | 6% 1- 1-10 9 
Weehawken Contracting Co., Common-.......-------..--------- | 70,000) 69 ted BSP Saoag (Pert ee 





| $83,886,300 $24,616,983'$59,267,817 | 








*Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates. 
¢ All of this stock except directors’ shares is owned by Essex & Hudson Gas Company and Newark Consolidated Gas Company. 


t $1,500 reserved to retire stock of consolidated a: 


LIST OF STOCKS OF SUBSIDIARY OPERATING COMPANIES OF | 
PUBLIC SERVICE CORPORATION OF NEW JERSEY. 

















Amount _—— ; Hands 
Capital ous by of the Public. 
Stock P. &. C. |(Inc. Directors’ 
Outstanding. of x. J. Shares). 
Public Service Electric Co.) $25,000,000 | *$24,999,000 | $1,000 
Public Service Gas Co____| 12,600,000 | * 12,598,900 1,100 
Public Service Railway Co.| t46,750,000 | ¢ 46,729,000 | §21,000 
Public Service Railroad Co. 285,000 | * 284,100 
$84,635,000 $84,611,000 $24,000 






OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMPANIES AND MISCELLANEOUS INCOME OF PUBLIO 
SERVICE CORPORATION OF NEW JERSEY. 


nee Pledged under Public Service Corporation of New Jersey General 
ortgage. 

t Of this amount $18, 400 00 is reserved to retire outstanding stock of 
consolidated companies. 

t $45,479,000 pledged under agreement securing Public Service ants 
poration of New Jersey Perpetual Interest Bearing Certificates. $1,2 
Dp edged under Public Service Corporation of New Jersey General Ae eat 

ncludes stock of merged companies. 


SUMMARY OF SECURITIES OWNED BY THE CORPORATION. 


Par Value. 
EN ES ER © hs SEE ASS At, OPO E e A, $27. . oee 70 
nn 2. Olt (re.  awebeucwem 4,616,983 00 
Stocks of Subsidiary Operating Companies___......____- 34° 611, ‘000 00 





$137,111,849 70 


















Electric Gas Railway P. S.C. Miscel- 
YEAR Properties. Properties. Properties. laneous Income. Total. 

(DE OUENE cL ackdeindccneneanmemkaddinn mene | $1,776,557 65 $3,026,993 50 | $4,471,244 37 $187,403 74 $9,462,199 26 
I 71 cs ce or on aes ca dae tia ead acl canin aiteiahdiaas ae Acie ania ae ,002,811 92 5.378.440 63 | 5.278 79 463,249 75 17,759,781 09 
1905 Se A ee Se Se? Se ‘ 631 68 6,059,446 56 9.488.358 45 640,405 91 19,909,842 60 
ERS ee Pe ey OS gs Be Re A eR pm 161,917 81 6,526,31601 | 10,086,933 92 723, ry 58 34 21,498,826 08 
ERS A SS a Rs ee es ee 4,647,219 18 7,251,480 50 | 10;705,392 77 1,023,951 44 23,628,043 89 
SRG RR pe A EARLS, ya a Es eR 4,584,682 27 7,349,930 23 11,086,353 43 1'246,721 36 24,267 687 29 
| RB REE RSE SS SEE RE a a Ra eS 5,117,728 04 7,870,878 58 12,114,412 19 1,457,432 29 26,560, 451 10 
ois ap iat ots eos aus oc mp mame in pnlecend ale oe a ea ae ae Aaa > ep ,872,237 86 8,491,882 46 | 13,290,431 99 | 1,532,347 57 29,186,899 88 
ere eee eee 6,689,731 57 8,985,688 42 14,450,088 44 | 1,890,512 55 32,016,020 98 
utes Sadak os de ean age or ari sa A ec hes eo nee Sa es ee aE 7,582,373 58 9,809,669 83 15,262,426 49 | 1,939,338 57 34,593 ,808 47 
ET atta neeennenar aaa re eat enni mtn nm ena amma 8,545,845 06 10,222,668 39 16,201,932 56 2,308,873 59 37.279.319 60 
TIE wocncnconnesaresensconcesenenscscsancescoeses= 9,340,749 47 10,555,556 53 16,379,309 53 2.484 644 82 38 .760,260 35 
Se ncncennasesodestacéeerasanesencseuesseutesese 10,487,281 33 10,764,877 94 16,638,141 73 2,437 .874 08 40,328,175 08 
IN sasancien chon Alas aca dan n'y acne po na nak acne Soe ands peg a aaa 12,898,064 75 11,911,625 83 18,255,613 80 1,965,421 58 45,030,725 96 





*Change in classification of accounts effective Jan. 1. 


EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS BY 


SUBSIDIARY COMPANIES OF PUBLIC SERVICE COR- 
PORATION OF NEW JERSEY, YEAR 1916. 


Gas— 
Land Devoted to Gas Operations._.....-_.__ $9,159 92 
rr Cac omiadadededaawe 121,412 94 
I 89,787 96 
Works and Station Structures__.__....___-.__ 58,046 62 


IEE EE REE eee ee 


93,772 10 
Furnaces, Boilers and Accessories 


34,072 98 





gag te ea 9,281 32 
Miscellaneous Power Plant Equipment__---__- 13,331 09 
Water Gas Sets and Accessories_____.._...--_ 43,021 35 
Purification Apparatus.................-...- 2,458 43 
Accessory Equipment at Works__.......----_- 133,148 74 
ee SOnOe BI DEGIOR... occ dn nccscnowecuce 397 ,760 89 
NS ELE O E  nae 213,903 46 
Is oS a dw alaataneine 212.835 28 
Gas Meter Installation ....................- 29,346 34 
Municipal Street Lighting Fixtures.._____..-_- 3,777 14 
Gas Engines and Appliances 102 17 
Gas Tools and Implements_______-_ 2,838 25 
‘Gas Laboratory Equipment 1,402 99 
Other Tangible Gas Capital 1,643 00 

Engineering and Su ntendence 5,411 56 
Fixed Capital in Other Departments_________-_ 81,620 18 
Fixed capital installed during year__._....___ $1,558,134 71 
‘Less property written off yum Bs REE Ae ape 183,804 95 


$1,374,329 76 | 


| 











Electric— 
Land Devoted to Electric Operations__...__-- $39,838 48 
EEE Ee ae 43,317 70 
ee SS ee aE aS 96,792 29 
Power Pisme PeeGs goon mowonnncaccas 324,241 05 
Furnaces, Boilers and Accessories__.._....--_- 303736 37 
Steam Engine OES RE Ea Se 60,785 25 
| Blectric Generators. ......----<<«-<<< 115,399 41 
Accessory Electric Power mapanens dad eo awa 231.382 57 
Miscellaneous Power Plant Equipment_-___ 22,765 19 
Seige I ne ws awe ete 147,161 59 
Substation Equipment ...............-.----- 470,681 32 
ne ew cena 276,544 77 
UnGereroune A OmGtes.. ... < ccdnccctocencesca 182,602 49 
Oa i 416.557 58 
Overhead Distribution System____....---_--- 370,475 91 
Other Underground Distribution System _-_____ 8,599 79 
Line Transformers and Devices_........----- 272,056 07 
Bo se SO See ee Pe eee 326 432 93 
A i 204,867 56 
Electric Meter Installation................-- 30,582 98 


| Municipal Street Lighting System 


| Other sheng Devices 
| Electric 
| Other Tangible Electric 


| 


nee Re ey: 160,108 27 
Commercial Arc Lamps 152 64 


uipment 
Capital 
Engineering and Superintendence 


201 54 
boratory Equ 9,414 78 


1 ,648 00 
92,690 14 
$4,339,036 67 


780,944 32 
$3,558,092 3 








Fixed capital installed during year__._...._-_- 
Less property written off during year 
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Ra ilway 


Engineering and Superintendence. $36,802 41 





Right of Way 3,982 48 
Other Land Used in Electric Railway Ope rations 3,368 52 
Grading 19,605 &S 
Sallast 14,183 36 
Ties , 63.351 88 
Rails, Rail Fastenings and Joints 202,844 42 
Special Work 50,373 35 
Paving 179.141 36 
Track Laying and Surfacing 138,758 13 
Roadway Tools 7,045 00 
Bridges, Trestles and Culverts 70,431 98 
Crossings, Fences, Cattle Guards and Signs 2,349 66 
Interlocking and Other Signal Apparatus 28,748 49 
Telegraph and Tele ee Lines 1,661 67 
Poles and Fixtures af 8,880 38 
Underground Conduits- 13,256 54 
Distribution System 106,734 15 
General Office Buildings 1,212,931 63 
Shops and Carhouses 51,661 61 
Stations, Waiting Rooms and “Miscellaneous 
Buildings -- -_- aaa 3,423 2) 
Shop Equipment : 7 924 53 
Park and Resort Property _-_.- 3,733 05 
Cars - a 392,577 64 
Electric Equipment of Cars_- 30,352 78 
Other Rail Equipment...........-.-..-..-- 8 37 
Miscellaneous Equipment- -- --- --- “ 19,237 28 
Interest During Construction______.-__.-_--- 112,123 09 
Injuries and Damages during Construction _ __- 470 69 
Taxes during Construction.........-...----- 34,044 32 
Miscellaneous Construction Expe snditures__ __ 4,382 53 
LR oo eee dik wee cccaswwoeewne 568 00 
Ferry Slips and Buildings__-......---------- 1,230 76 
Fixed capital installed during year_______----- $2, 826, 189 12 
Less property written off during year__.___--~- (522, 351 67 
_ —— 2,303,837 45 
$7,236,259 56 
ELECTRIC CONDUITS AND TRANSMISSION LINES. 


(Railway and Lighting Combined) 
June 
1903. 


1 wre 31 
1916. 


Length of Transmission Lines in miles) 
Length of Conduits (in street miles) 


2 | 
9 | 


CIN 


77 
14 


| mate rially, 


a 


ELECTRIC STATIONS—RAILWAY AND LIGHTING. 

June 1 Dec. 31 

; ; 1903. 1916. 
Number of Generating Stations 14 20 
Number of Boilers _______- ew eee 113 147 
Number of Generators AS ia ; 156 148 
Capacity of Generators in hilowatts- 19,075 224,483 
Number of Substations ______-_ Canaan ong win 9 65 
Number of Rotaries ; 12 118 
Capacity of Rotaries in Ki ilowatts .400 91.000 


29 614. 180 586,219,529 


STATISTICS 


i 


1903 and 1916 
DISTRIBUTION SYSTEM 


Kilowatt Hours Produced 


ELECTRIC 


years 


June }j Dec. 31 
1993. 1916. 
Number of Poles 45,059 154.177 
Miles of Wire__—- : sh “ 4,244 17.330 
Number of Transformers - z 5,336 22,136 
Number of Meters ‘ _m 16,000 141,918 
Total Commercial Load Connected (in 50 Vi 
equivalent) ie n'a walnucae wom aeeeied 719,000 6,391,614 


ELECTRIC LIGHTING AND POWER STATISTICS. 





Kilowatt No. of Street Arc No. of Street In- Total Connected 

Year. Hours i\Lamps Supplied candesc’t Lamps Loadin K. W 

Sold. | December 31. | Supplied Dec.31 December 31. 
1903..- St rr 7,745 5,733 45,380 
i i sees a | 8,121 8,538 55,748 
1905... - 48,894,308 | 8,681 12,351 68,331 
190.. ~ « 56,666,749 | 9,150 13,168 81,873 
CT = 65,472,561 | 9,671 13,821 92,143 
it 69,274.132 | 10,397 14,352 102,104 
i 78,911,840 | 10,863 15,175 118,138 
3) 89,742,689 | 11,441 16,640 137,058 
1973... 103.144,595 | 11,726 18,906 156,202 
1912.... 122,543,747 12,297 20 347 180,942 
1913..... 141,936,243 12,787 22,339 209 ,835 
114... 159,044,648 13,187 24,214 239,719 
fe 197 ,079,581 12,619 26 ,062 277 ,652 
1916___' 280,871,843 10,954 29,033 326,019 





The increases shown above are somewhat, but not very 
affected by properties acquired between June 1 
| 1903 and January 1 1917. 


GAS STATISTICS. 





1907. | 1908. | 1909. 


1910. 





1911. 1912. 1913. 1914. 1915. 1916. 












































Gas Sold—M. Cubic Feet_.......---.-..---- |7,003, 793. 7,162, 588 a3 676, aes 8, 404, + 894,5719, 637. Oy 10,221,097 10, aon § 5Al| 11,231,828 12, 2,399, 852 
Miles of Mains in use Dec. 31_--.------------ 2,060! 45 2,637 2,74 21844 2,906, 3.041 
Meters in Service Dec. 31..........-....--.. 290,768) et O44 337 O34 360, 13° 388,606 410, 649 435,383 468 389 473, 644) 496,885 
ae tendnantasve<soreesnenskuns (277, 10,711| 15.218, 15,232 15,327 14,154 = 13,192 -10,787; 11,452, 11.037 
NS Ste i Cink wie kus on aw ame a 15,964) 197409 13,864 18,152 20,608 20,855 23,437 23,296) ‘071 ,901 
pe ee ae ae ee 2,529) 2,084! 3,268, 4,690 5,971 6,753 8,792 58 9,963 11,766 
idan oceania im 4,214! 2,849) 3,106) 3,912 3,606 3,135 3,044 2,421 1,945 2,221 
NO SS eee 3,267) 1,799) 1,951 2,949 2,423 3,403 3,703 7.477) 8,383 11,094 
Og er 2,196 895; 1,830! 3,952 4,505 4,787 3,815 222 4,921) 405 
Welsbach Lamps Sold............---...--..- 21,592) 12,755) 18,264 21,689 80,986 46,096 49,80 33,634 68,908 59,277 
Se ee eee 116,684 81,361! 75,954) 82,489 146,894 123,977 136,367 121,254 185,285 314,303 
Domestic Appliances Installed_____.-..__---- 371 602) 1,674 ,029 9,431 24,011 22,608 16,731) 15,335 34,1 
Manufacturing Appliances Installed_________- 344 364 572) 621 686 682 927 1,134! 1,175 Bees 
eee ES oO eee 5,469 1,095 3,050) 3,469 3,942 3,487 3,431 2,962) 2,560 3,03 
Gas Pisseures tuetetes.....................-- 43,652 20,409 28 ,383) 32,689 32,179 30,208 27,419 20,008) 15,817 15,769 
No. of Gas Engines Installed. ....----------- | 89 2 | 38 5: 39 36 3 40 29 4 
Horse Power of Gas Engines________-._-_-_-- ' 961%! 346% 495%! 684% 333 % 300 % 268% 505 | 292% 774% 
RAILWAY TRAFFIC STATISTICS. 
|Percentage of Average Passenger | Passenger 
Transfers | | Passengers Fare Passen- | Receipts Receipts 
Revenue and Total | Using Per Car Car gers Per | Per Car Per Car 
YEAR Passengers. Passes. | Passengers.| | Transfers. Passenger. Mileage. Hours. Day. Mile. Hour. 
ORG... nc cevan keane ancnene ue 165 400.000 50,000, 000 215,400, 000| 21.8 3.83c. (32,168,888 4,003, 614| 588,525, 25.59c. $2. 06 
| pea 180,000,197 55,079,789 235,079,986 | 23.3 3.83c. (|35,068,223)4,228,344) 644,055 25.73c. 2.13 
IN san meen een i en“. ante ce os 62.9 ,021/261,312,488) 22.1 3.76c. 37.46 62.804 4,464, 62} 715,925) 26.29c. 2:21 
A OS ey ges '211,025,386 71,638,588 282,663 974 23.2 3.70c. 39,178,277' 4,671,246, 774,422 26.75c. 2.24 
ee {219,421,974 74,688,628: 294,110, 602| 23.0 3.70c. |39,519,972)4,598,714) 803,581 27 .56c. 2.37 
scp ees tae = 238.171.257 81.548.978 319.720. 235) 23.0 3.72c. |40,890,360 4,747,729) 875,946 29.08c. 2.50 
1910 2g occ cc ce nceccccnncesnlan.t 46.100 62.052.508 341°398.6 688 22.1 3.78c. 42,632,760 4,961,608) 951,721 30.29¢. | 2.60 
. See 277,730,238 84,820,157'362,559,395) 21.4 3.82c 44,561,141,/5,159,073) 993.289 31.07c. 2.68 
ee ee eee 293,085,287 90.018.960 383.10: 1247) 21.2 3.82c 47 355,292 5,465,926/1,046,733 30.87c. 2.67 
“| | AOS eee ie Sie 308,985,240 95.425.865 404. 11,105) 21.1 3.82c. 49,853,408 5,696,066/1,197,976 30.97c. | 2:74 
CMe ntteinndbonacdaaasnweee 310,308,660 96,969,254 407,277,914) 21.2 3.83c. 50,792,889 5,665,119)1,115,830 30.72c o76 
SS LSS ETE ES 313,923,363 100,498,677 414,422,040 21.5 3.82c. 51,873,660 5,573,670)1,135,403) 30.49¢c 2.84 
| SR eres '342,205,993 109,492,019 451,968,012 21.8 3.82c. ‘'54,964,708'5,911,131'1,234,147) 31.57c. |! 2.92 
SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING NOVEMBER 30 1916. 
To the Stockholders of the Sloss-Sheffield Steel & Iron Co.: halts being made at times, without any recession in prices; 


The pig iron market for the year 1916 was one of the most 
remarkable in the history of the trade. Not so many years 
ago the Chairman of the Ways and Means Committee of the 
House of Representatives at Washington predicted that 
within a few years we would be producing 10,000,000 tons 
of iron a year. The statement was thought, at the time, 
by many, to be a hazardous one, but in the past year there 
was produced in the United States approximately 39,500,000 
tons of iron, which is an increase of about 9,600,000 tons over 
the previous year—an increase at therate of 33 % for the year. 

Your Company had the largest output of any year since 
its formation, showing an increase in production of 57% 
over the previous year, and 71,000 tons greater than the 
largest output heretofore had, and the output would have 
been considerably larger but for the difficulty of keeping the 
furnaces supplied with ore and coke from the mines, owing 
to the scarcity of railroad cars, causing the furnaces fre- 
quently to be banked, or to blow light for a day and some- 
times even for a week at a time. Notwithstanding this 
enormous increase in production, the demand could not in 
all cases be supplied, and the price made a steady advance 
from the opening of the year until its close, only temporary 


‘iron at higher prices. 


an advance of fully $7 a ton having been made during the 
year, the last month of the year showing the highest price. 
Since the close of the vear there has been still further ad- 
vance in prices. 

The heavy sales of iron mentioned in last 
being made during the fall of 1915, practically all was for 
delivery in the first half of 1916. This buying stopped in 
December 1915, and the market was stationary, with small 
demand until March 1916, when a fresh demand sprung up for 
After a quiet market extending from 
May to the last half of September, a fresh buying movement 
started, and heavy sales were made at an advance of fully 
$3 a ton over the prices ruling in the Spring. While the 
average price of iron delivered advanced each month, we 
will get most of the benefit during the new year, commencing 
with the first month of the present fiscal year. It should be 
borne in mind that the fiseal year of the Company ends on 
November 30 of each year. It has been deemed advisable 


year’s report, 


to consider changing the fiscal year of the Company to con- 
form to the calendar year. 

While the earnings of your Company should be satisfactory, 
they would have shown much better but for the inability of 
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the railroads to furnish transportation for iron sold. There 
was on the yards at the close of the year 86,604 tons, trans- 
portation for which could not be had, and as no profit is 
shown on iron until shipped, earnings, of course, to that 
extent were reduced. At the same time the Company has 
sold for future delivery about seven months’ production, 
at good figures, which should show a handsome profit during 
the present year. 

Two advances in wages were made during the year, which, 
of course, added to the cost of iron, but still the cost price | 
was kept within reasonable bounds. 

This heavy inerease in the production of iron by your | 
Company, as well as coal, as will be shown, has been accom- 
plished by an expenditure of nearly $800,000 during the year 
on furnaces and mines, all of which was paid from earnings 
or surplus account, as no additional securities have ever been 
issued since the Company was formed, and the floating debt | 
which the Company owes was caused not by these expendi- | 
tures, but to carry the large amount of iron on the furnace | 


yards. As this iron is shipped, or even a comparatively 
small portion of it, the Company’s floating debt will be | 
liquidated. | 


FURNACES. 

During the year there was an average 
in blast continuously. 

During the year a new hot blast stove was completed at the 
City furnaces, and work is progressing on a second stove. 

At the North Birmingham furnaces two new hot blast | 
stoves were completed, and we are now tearing down two of 
the small old stoves, so that a third stove may be built in 
their place. 

A new stock, complete, was built at the Hattie furnace, 
at Sheffield, which would take the place of the present stack 
whenever it has to be relined. 

A number of other minor improvements were made around 
the furnaces. 

A number of the blowing engines at each of the furnace 
plants were overhauled during the year and provided with 
new valves and new blowing tubs of modern design. 


COAL MINES. 

During the fiscal year the Company produced 300,000 
tons more coal than it ever produced since its organization, 
and over 400,000 tons more than the output of the previous 
year. 

Unfortunately an explosion took place at Bessie Mine | 
during the year, which resulted in the death of a number of | 
miners, and delayed the apmnien « of the Company consider- | 


of 5 1-6 furnaces 
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ably. 
pany officials, but by the State Mining Inspectors, 
could be found for this explosion. 

| has now all been remedied and the mine is working satis- 
factorily at about its normal output. 


as at Flat Top, an improvement that is of much benefit to 
the Company. 


feet of air per minute was installed at the Bessie Mine, and 
an electric light plant was also installed there. 


the year. 


doned in previous years, were rehabilitated during the last 
year, and produced satisfactory results. 


boilers, was completed at Flat Top. 
every particular. 
| provements and expenditures were made at the coal mines. 


|again in September 15916. 


| No. 1 Slope by piercing the vein of ore with a tunnel, and a 
| rearrangement of the railroad tracks leading to the new site 
and new tipple was made. 


this slope, but have not yet been installed. The arrangement, 
when complete, 
proximately 10,000 tons of ore per month, at much reduced 
cost. 


tons over the previous year, an output much in excess of any 
previous year since the formation of the Company. 


were bought, 
ears. 


others in charge of the operations of the plants in Alabama 
for their efficient and faithful services during the year. 
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After thorough investigation, not only by our Comes 
no cause 
The injury to the mine 


A large filter plant was built at the Bessie Mines, as well 


An additional compressor with a capacity of 1,200 cubie 


The Company produced over 510,000 tons of coke during 


A number of beehive coke ovens, which had been aban- 


During the year a new boiler plant, of 1,500 h. p. Stirling 
This plant is modern in 
As at the furnaces, a number of minor im- 


ORE MINES. 


As we required the ore, Irondale Mine No. 3 was opened 


At the Sloss ore mines work was begun on straightening 


A new pump and Nordberg hoisting engine were bought for 


should result in an increased output of ap- 


The output at the Sloss mines showed an increase of 240,000 


At Russellville Ore Mines two revolving steam shovels 
12 Dinkey locomotives and 66 3-yard dump 


The various stores of the Company were well managed 
during the year and showed satisfactory results. 
The thanks of the Company are due to the officials and 


Annexed will be found the usual financial statement. 
All of which is respectfully submitted. 
By order of the Board of Directors. 

J. Cc. M ABEN, President. 
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Resources. 


IRIN a a ee en ah tage Snscgion eum mln ase deed 
RI ON so ua ca es wi lew andl os ow me wie 
Stocks and Bonds of other Companies_____.._...___-______ 
Stocks in Company's stores and warehouses, at cost 
Cash, Bills and Accounts Receivable__-..._._....-.-_-_-- 
Supplies, Raw and Finished Material at cost 
Insurance and Taxes unexpired 





$23 434,335 20 
244,320 11 
216,792 49 | 
133,749 81 | 

1,610,827 53 
1,159,750 85 | 
4,707 84 | 









$26,804,483 83 


STATEMENT SHOWING EARNINGS SLOSS-SHEFFIELD STEEL & 


IRON COMPANY FOR FISCAL YEAR ENDING NOV. 30 1916. 


Profit on Pig Iron shipped: 
After charges for depreciation on coal and iron ore, and 
thirty-five cents ($0.35) per ton profit on coke manu- 
RS COE I ET ES ip DPR ER El EE RES SES IOS Oe 

Profit on coal after charges for depreciation.______________ 

a al Dee ema ewaa on 

I a 

Rents (after deducting repairs), Royalties, Stores and other 
(NSE EE LE ie EER EN 

Dividends on Treasury Stocks 













$1,675,549 31 
59,349 92 
188,703 03 

62 11 


383,498 64 
12,369 00 






2,319,532 01 


Deductions— 
General Expense not charged in Cost Sheets____.$36,515 95 
OI RI a a a hs een cl alg 53,016 94 
Interest and Exchange 29,324 91 


118,857 80 

$2,200,674 21 

es Sie CG OOee oo sn oss i eeeaa Sabacaeeeeeweeon 210,000 00 
$1,990,674 21 


Dividends paid on Preferred Stock 469,000 00 








Surplus after Preferred Dividends $1,521,674 21 





Liabilities. 


C apital Stock, Preferred 
” Common 


$16,700,000 00 

Sloss Iron & Steel Company: 
Mortgage 6% Bonds1920 -_-- 
- 44% “ 1918 


..-$2,000,000 
_..-- 2,000,000 

———— 4,000,000 00 
Current Accounts: 

Accounts Payable (current month) 
Pay Rolls (current month) after deducting checks issued - - - - 
TI tall se mia ts td 
Extraordinary Repair and Renewal 
Profit and Logs... ..-.s=.< PE ee a ee ay Serer 


737,418 22 
135,552 85 
715,000 00 
51,442 63 
4,465,070 13 


$26, 804,483 83 









Cash, 3 
Raw and i shed Mate rial on ‘os. at cost 2:4 
Merchandise and Supplies in Company's stores and ware- 

PR ee See 1 a ei ala eee eee ae eae 334,886 
Tnenvanne ane Tames, UROEDINOG.. ... <5 caw ccacccceceqeuees4 4 
Treasury Securities, Stocks and Bonds, at market value- - - - 





2,944,858 O1 
Contra— 
Pay Rolls and Accounts Payable (current accounts), includ- 
<A ace ued interest on bonds, unadjusted KT ,sup- 
5 Be aS te 2,971 07 
15,000 00 


1,587,971 07 
Ratanes Of Woriee Cae... kt cncnccsncuenncadacneeuon $1,356,886 94 
COMPARATIVE STATEMENT SHOWING SROs RECEIPTS, EX- 


PENDITURES AND NET RESULTS FOR YEARS ENDING 
NOVEMBER 301915 AND NOVEMBER 30 1916. 













1916. 1915. 
Gross Sales and Earnings---_---.----.------ 8,540,948 06 $5,736,584 53 





Operating Expenses, Taxes, Maintenance &c_ 6,340,273 85 4,931,154 91 
$2,200,674 21 S806. 429 62 
Piced CUBION... un cccrcuccsdun=<saceeseene 210,000 00 0,000 00 





$1,990,674 21 $595,429 62 
73,041 67 





ee, 8 cba anmngecduneuemmnee 78,050 40 
$1,912,623 81 $522,387 95 
DRIRNNGS caucancoendsdocnsctacaereucens 469,000 00 351,750 00 














Surplus, after Dividends. ...........---. $1,443,623 81 $170,637 95 
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UNITED LIGHT AND RAILWAYS COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 3lst 1916. 


To the Stockholders of the United Light & Railways Company: 
The Directors submit this Annual Report for the fiscal 
year ended December 3lst 1916. 
The Statement of Earnings and Expenses of the United 
Light & Railways Company and its Subsidiary Companies 
for the Year is as follows: 


SUBSIDIARY COMPANIES. 

*Gross Earnings (Including $914,644 64 being Inter Com- 
pany business) 
*Operating Expenses, including Maintenance and Taxes (In- 
cluding $914,644 64, being Inter Company charges) 


$6,885,779 33 


4,219,386 15 


$2,666,393 18 


Net Earnings, Subsidiary Companies___....._.-___-.-- 
Interest and Dividends on Subsidiary Companies’ Bonds, 
Preferred Stocks and Notes: 
To United Light & Railways Company--_-_-_-- $477 642 44 
ce Ge eR ee cee e eae oa wok oneal bene 912,870 64 
1,390,513 08 
Net Earnings on Stocks—Subsidiary Companies_-_-_._--_--- $1,275,880 10 
Net Earnings due others than United Light & Railways Co_- 18,389 68 


UNITED LIGHT & RAILWAYS COMPANY. 

Earnings available on stocks owned by United Light & Rail- 
SI a RN sao sie args sods Sv acts: us a sl ds on chs ah mh aon aT nt ae we 
Dividends and Interest Receivable (as per detailed Revenue 


$1,257,490 42 


PO, I ee ep pe ea aS 489,428 13 
Miscellaneous Earnings (as per detailed Revenue Account 
SENG hs bel ciasb edkawes crew ne ckesomsubhound ensues 171,902 75 
Gross Earnings—United Light & Railways Company------ $1,918,821 30 
Eo 6k so een Wad an ana nu aaim win $125,445 85 
Taxes, General and Federal__...........------ 21,462 29 
146,908 14 


$1,771,913 16 
403,723 88 


Net Earnings—United Light & Railways Company-------- 
Interest on First and Refunding 5% Bonds___-.---------- 


NE ee oe ek an week oak wae deceased $1,368,189 28 
Interest on Ten Year 6% Convertible Gold De- 
alte ils ke pesiakiin a $7,262 49 
Interest on Three and Five Year Bond Secured 
DE ccacvbstente reused Kecadedstnennduacek 135,000 00 
Interest on Commercial Loans___-.__.._------ 32,653 97 


174,916 46 


$1,193,272 82 
595,792 50 


Balance Aeatiatle Jor THUONG... nc ccnwcacacccusedcastud 
Dividends—First Preferred Stock—6% 


Na a NN soso: cics ntsc nite iain sik ae wee eee ke $597,480 32 
* Note.—The amount of $914,644 64 included in the Gross Earnings and 
Operating Expenses of Subsidiary Companies represents Inter Company 
transactions, of which $288,185 87 is for Electric Power sold to Subsidiar 
Railway Companies. 


From the Surplus, $298,353 78 was credited to the De- 
preciation Reserve (of which the United Light & Railways 
Company’s proportion pro rated on its stock holdings of 
Subsidiary Companies is $292,859 31) and in addition the 
Subsidiary Companies expended or set aside for Maintenance 
an additional sum of $432,112 79, which was charged directly 
to Operating Expenses; making the total expended or set 
aside for Maintenance and Depreciation of property $730,- 
466 57, or over 1234% of the Gross Earnings received from 
the sale of Gas, Electricity, Heat and Transportation. 

The Operating Expenses of Subsidiary Companies include 
$295,431 38 accrued for payment of General and Federal 
Taxes, an increase of $34,057 56 for the fiscal year, and also 
substantial increases in wages paid to all classes of Em- 
ployees. 





There were outstanding in the hands of the public on De- 
cember 3lst 1916 the following amounts of Bonds, Notes 
and Stocks of your Company: 


First and Refunding Mortgage 5% Bonds______-_-------- $8,451,500 00 
Convertible Gold Debentures, due Nov. 1 1926____-------- 1,500,000 00 
Three Year Bond Secured Notes, due Jan. 1 1918__--._--- 750,000 00 
Five Year Bond Secured Notes, due Jan. 1 1920________--- 1,500,000 00 
wae Peetereed OO Bho. «<< cu cocck cweccececcecneccs 9,983,400 00 
ag TE a ae Se gc ee ee ea PR re 6,900,000 00 


total par value of Bonds and Preferred Stocks of Subsidiary 
Companies acquired or canceled during the year was $2,- 
232,100 00. There were also retired Certificates of Indebt- 
edness and Car Trust Notes of the Cedar Rapids & Marion 
City Railway Company and Grand Rapids Grand Haven & 
Muskegon Railway Company in amount $10,091. 





The gross business of your Company in all departments 
shows a substantial increase, but, due to the increased cost 
of materials and wages involved in operation, increased 
general and Federal taxes, and to material reductions made 
in gas and electric rates, the net earnings, while satisfactory, 
do not show such a large proportionate increase. The gas 
sales in cubic feet for the 12 months ended December 31st 
1916 were 1,439,979,800, an increase of 70,975,100, or 5.18%. 
Electric sales in kilowatt hours were 110,501,901, an increase 
of 17,225,888, or 18.47%; while the revenue passengers of 
all classes carried on the railways were 38,013,075, an in- 
crease of 4,484,082, or 13.37%. 

Below is a Comparative Statement indicating the sources 
of Revenue, both Gross and Net, and the percentage each 
class of service bears to the total. 








% of % of 
Gross Earnings— 1916. Total. 1915. Total, 
ee $1,353,805 11 19.66 $1,318,92265 20.91 
ee ae ee 92,709 05 1.35 122,934 76 1.95 
| ee are neaye ae wae 2,587,459 39 37.58 2,322,983 52 36.82 
Railway—City Lines__._. 1,806,218 76 26.23 1,599,459 62 25.35 
Railway—Interurban ___ 868,601 09 12.61 791,361 75 12.55 
|p Eee ee Teese 86,215 18 1.25 81,004 46 1.28 
Miscellaneous __..._.--- 90,770 75 1.32 72,109 85 1.14 
NR os ea $6,885,779 33. 100.00 $6,308,77661 100.00 

Net Earnings— 
ag aa $564,16003 21.16 $611,353 85 24.64 
ee eee 1,152,546 23 43.22 1,101.70169 44.40 
Railway—City Lines___. 571,968 49 21.45 439,867 92 17.73 
Railway—Interurban ___ 300,693 10 11.28 254,143 90 10.24 
(ES ae eee 10,745 22 .40 19,732 51 -79 
Miscellaneous ____._-_.- 66,280 11 2.49 54,714 49 2.20 
Total _____.________--$2,666,393 18 100.00 $2,481,514 36 100.00 





During the year $1,474,274 22 were expended for additions 
to properties and extensions of service. Of this total $271,- 
078 94 were expended on Gas properties, $537,474 16 on 
Electric properties, $619,333 13 on Railway properties and 


_ $46,387 99 on Heating properties. 





| $1,500,000 00 of 6% Convertible Gold Debentures. 


Expenditures made for construction were largely in the 
nature of natural extensions of Gas, Electric and Railway 
service, due to the growth of the communities served, and 
in some cases completing work started in the year 1915. 
The properties of your Company are in good physical con- 
dition and in many instances additions made to Central 
Station Equipment have provided considerable reserve ca- 
pacity. However, further expenditures will be necessary on 
the Central Stations serving the Tri-City Railway & Light 
Company properties, due to the rapid growth of the com- 
munities and the demand for service. 

On November Ist 1916 your Company issued ond 

ese 
Debentures become due on November Ist 1926 and are 
convertible on and after November Ist 1918, up to and in- 
cluding November Ist 1923, at the option of the holder, into 


| the First Preferred Stock of your Company at the rate of 


| 11% shares of Preferred Stock for each $1,000 00 of Deben- 


Following the established practice of your Company, it | 
has acquired during the year, in exchange for its securities, | 


or by purchase, large amounts of the outstanding preferred 


500 00) of the bonds of the Citizens Railway & Light Com- 
pany will be retired. The continuation of this policy will 


tures. The proceeds of the sale of the Debentures has been 
used to retire a large amount of bonds of the underlying 
companies, which were falling due, and the balance has been 
used to cancel all of the floating debt of the Company and 
to refund the Company’s Treasury for construction expendi- 
tures made on the properties of the subsidiary companies. 

As will be noted from the Balance Sheet annexed, your 
Company has no floating debt and has substantial cash 
working balances. 





Business conditions in all of the communities served b 
your Company have been and are very satisfactory, and 





} | departments of your Company continue to show material 
stocks and bonds of its subsidiary companies, and in the. 


very near future (April Ist 1917) the entire issue ($257,- | 


result in the gradual elimination of all subsidiary company | 


stocks and bonds. The proportion of Bond and Stock Issues 
of Subsidiary Companies owned as of December 3lst 1916 


increases in gross earnings. The relations of your Subsidi- 
ary Companies to the Public they serve are cordial and ser- 
vice rendered is satisfactory and at very reasonable rates. 
During the year regular dividends at the rate of 14% 
quarterly were paid on the First Preferred Stock of your 


| Company, and on October Ist 1916 a 1% dividend was paid 


can be ascertained by a review of the annexed Consolidated | 


Balance Sheet. 
tional bonds of the Tri-City Railway & Light Company, 
Citizens Railway & Light Company, lowa City Gas & Elec- 
tric Company, People’s Gas & Electric Company and Chatta- 
nooga Gas Company were purchased and -eanceled. The 


Through Sinking Fund operations, addi- | 


on the Common Stock, and a similar dividend was declared, 
payable January 2 1917. 

The total number of stockholders on December 15th 1916 
was 2,927, an increase during the year of 347, which has since 
been increased as of February 28th 1917 to 2,975. Of the 


total number of stockholders, 881 are residents of the com- 
munities served. 
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Appended is a Consolidated Balance Sheet of the United 
Light & Railways Company and its Subsidiary Companies 
as of December 3lst 1916, and Statements of Revenue and 
Surplus Accounts for the year. The Certificate of Messrs. 
Barrow, Wade, Guthrie & Company, Chartered Account- 
ants, who have audited the books and accounts of your 
Company and its Subsidiary Companies, is hereto annexed. _ 

By Order of the Board, 


FRANK T. HULSWIT, 


March 15th 1917. President. 


UNITED LIGHT & RAILWAYS COMPANY. 


REVENUE ACCOUNT FOR THE YEAR ENDED DEC. 31ST 1916. 
Income— 

Earnings Receivable of Subsidiary Co.’s, before deduction of 
I Ss xe eee bab awe anil $1,257,490 42 

Dividends and Interest Receivable: 


On Permanent Investment_______________- $255,509 28 
On Bonds and Stocks of Other Co.’s_______- 2,190 57 
rr 222,133 16 
On Bank Balances and Certificates of Deposit 9,595 12 


489,428 13 


Miscellaneous Earnings 171,902 75 


Total Income 


$1,918,821 30 


Expenditures— 
ee ae a ee $125,445 85 
gs ete Cet eh oie oe oe nek cane 21,462 29 
———_—_——-__ 146,908 14 
Interest on First and Refunding Bonds______- $403,723 88 
Interest on Ten-Year 6% Convertible Deben- 
ch tats Nal a lh a a ke 7,262 49 
Interest on Three and Five-Year Notes_____-- 135,000 00 
Interest on Commercial Loans__________.___- 32,653 97 
578,640 34 
I eS $725,548 48 
Balance, being profit for year, before deduction of Dividends 
and Depreciation, carried to Surplus Account_____.____-_ 1,193,272 82 


$1,918,821 30 





CLAUDE M. HURD, Treasurer. 


CONDENSED STATEMENT OF SURPLUS ACCOUNT FOR FISCAL 
YEAR ENDED DEC. 31ST 1916. 
Credit Balance of Surplus Account on December 31st 1915, 
as per Consolidated Balance Sheet in Annual Report for 


I I ee pe basamaee $513,060 91 
Credits to Surplus for the Year 1916— 
Profit for the year as per Revenue Account an- 
ada SS ee cn eendee $1,193,272 82 
Plus Net Credits, due to adjustments pertaining 
to period prior to December 31st 1915... _- 30,665 24 
Total Credit to Surplus for 1916___.____._.-...-------- 1,223,938 06 
i i i. Pe MOE. occ con csedececounaseed $1,736,998 97 
Debits to Surplus for the Year 1916— 
Dividends on First Preferred Stock___..----- $595,792 50 
Dividends on Common Stock, 1%----------- 69,000 00 
Total Dividends on Preferred and Common Stocks_.____-_- $664,792 50 
Bond and Note Discount written off_........------------- 34,493 57 
*Credit to Depreciation Reserve___...._.---------------- 292,859 31 
Credit Balance of Surplus Account as on December 31st 1916, 
as per Consolidated Balance Sheet annexed_-__-..-.-_--- 744,853 59 
Total Surplus Accounted for___._.....--.----------- $1,736,998 97 


*Note.—The Credit to Reserve for Depreciation and Replacement set 
aside by the Subsidiary Companies for 1916 is $298,353 78, of which the 
proportion chargeable to the Surplus of the United Light & Railways 
Company is, as above stated, $292,859 31, due to the fact that small 
amounts of the Common Stocks of three of the Subsidiary Companies are 
not owned by the United Light & Railways Company. 

CLAUDE M. HURD, Treasurer. 


CHARTERED ACCOUNTANTS’ CERTIFICATE. 
New York, March 5th 1917. 


We have examined the books and accounts of the United 
Light & Railways Company and its subsidiary owned and 
controlled Companies for the year ended December 31st 
1916, as follows: The Cadillac Gas Light Company, Cedar 
Rapids Gas Company, Cedar Rapids & Marion City Rail- 
way Company, Chattanooga Gas Company, Fort Dodge 
Gas & Electric Company, Grand Rapids Grand Haven & 
Muskegon Railway Company, LaPorte Gas & Electric 
Company, Mason City & Clear Lake Railway Company, 
Ottumwa Gas Company, Peoples Gas & Electric Company, 
Tri-City Railway & Light Company and its subsidiary 
owned and controlled Companies, and we have compiled 
therefrom the foregoing Balance Sheet with Revenue Ac- 
count and Surplus Account annexed. We find that, before 
the deduction of Depreciation and Discount on funded debt, 
the net earnings for the year amount to $1,193,272 82 as 


UNITED LIGHT & RAILWAYS [COMPANY 
SUBSIDIARY COMPANIES. 


Plant, Const: 
Book V. 


Total Capital Assets 
Current Assets— 


Cash and Securities in Hands of Trustees for Sinking Fund_- 


United Light & Railways Company: 


<TD 


CONSOLIDATED BALANCE SHEET AS ON DECEMBER 31ST 1916. 


ASSETS. 


uction and Investment Account, Aggregate uo 
e 


r 
alu $46,925,140 48 


citi vbadhstbestbadobndndedaanaan ee $46,925,140 48 
Cash on hand and in Banks $1,169,387 61 
Accounts Receivable, less Reserve for Bad 
a a i os de PR ba as ace cn tn es 
i ee ae ee ee 
Stocks and Bonds of other Companies 
Interest and Dividends Receivable______-_- 
Supplies (Coal, Coke, Oil, Pipe, &c.)_____- 
Prepaid Accounts : 


$2,302,429 82 


/ ¢ 0 257 .718]06 
Dest Discount being Amortized......-...--ccncccenncccne 658 ,457 50 
Items in Suspense and Open Accounts _._..-.------------- 21,500,05 





$50,165,245 91 





LIABILITIES. 
Capital Stock— 
United Light & ay Company: 
Ist Pfd.6% Cum. Auth. $12,500,000 Iss’ $9,983 ,400 00 
Common, Auth_.___-_- $12,500,000 Iss’d $7,193,900 00 
Less amount in Treasury_-_-.-_-.---- 293 ,900 09 
$6,900,000 00 
Cedar Rapids & Marion City Railway Company: 
Sa ae eee $650,000 00 
Less amount held by U. L. & Rys. Co_- 584,801 24 
65,198 76 


Chattanooga Gas Company: 


Preferred 6% Cumulative, Issued $500,000 00 


Less amount held by U. L. & Rys. Co_- 368,300 00 
_— 131,700 00 

COON, TOE ok Siig an rns cee ema $750,000 00 

Less amount held by U. L. & Rys. Co_. 746,000 00 
4,000_00 


Tri-City Railway & Light Company: 


Preferred 6% Cumulative, Issued 
Less amount held by U. L. & Rys 


$3,000,000 00 
> ee 10 


173,800 0 
———————-_ 2, 826,200 00 
$9,000,000 00 
8,830,900 00 


Common, Issued 
Less amount held by U. L. & Rys 


> Ds« 
169,100 00 
Total Capital Stock, in hands of public $20,079,598 76 
Funded Debt— 


First and Refunding 5s Outstanding $11,482,300 00 
Treasury Bonds deposited as 

collateral to Three and 

Five-Year Notes $3,000,000 00 
Treasury Bonds 30,800 00 


3,030,800 00 
———— 8 451 ,500 00 
6% Convertible Gold Debentures due November 1 1926_.- 1,500,000.00 
Three and Five-Year Notes due January 1 1918-1920_._._ 2,250,000_00 
Cedar Rapids & Marion City Railway Compan : 
oe OP ee ee $250,000 00 
Less amount held by U. L. 
"eee $171,000 00 
Less amoun., held in Treas- 
RR ae 25,000 00 
Retired through Sinking 
Fund but not canceled - 41,000 00 
237,000 00 
-__ 13,000 00 
Chattanooga Gas Company, First 5s: 
(ee een eee $559,000 00 
Less amount held by U. L. & Rys. Co__- 6,000 00 
-_eo 553,000 00 
Grand Rapids Grand Haven & Muskegon Ry. Co., First 5s: 
CEE cis edetecinéndcdaecewunece $1,500,000 00 
Less amount held by U. L. & Rys. Co_- 2,000 00 
1,498,000 00 
Iowa City Gas & Electric Company, First 6s: 
eS RRS PRE ES BREE ee 244,500 00 
Mason City & Clear Lake Railroad Company: nag 
he, Ce ie adladenencencuseunuena 8,000 00 
General Mtge. 6s Outstanding_______..__------------ 316,000 00 
People’s Gas & Electric Company: 
General Mortgage 6s Outstanding.._......-.--------- 370,000 00 
Tri-City Railway & Light Company: 
First and Refunding 5s Outstanding_ ---- $7,794,000 00 
Less amount owned 
eS eS. eee $4,267,000 00 
Less amount held in Treas- 
PS 321,000 00 
4,588,000 00 
—————_ 3,206,000 00 
Collateral Trust 5s Outstanding-_-__._---- $7,777 ,000 00 
Less amount owned by U. L. & Rys. Co- 25,000 00 
mae pe —— 7,752,000 00 
Tri-City Railway Company: 
ee a $54,000 00 
Less amount owned by U. L. & Rys. Co- 5,000 00 
49,000 00 
Citizens Railway & Light Company: 
First 5s Outstanding. he tae $257 600 $0 
Less amount own yU.L. ys. Co- 
— 257,000 00 
Cedar Rapids & Marion City Railway Company: 
Certificates of Indebtedness due Sept. 1 1919_--------- 25,362 00 


Total Funded Liabilities in Hands of Public._......---- 


$26,493,362 00 


ite i OR nn anindmanonndeeinmen $46,572,960 76 


Current Liabilities— + 

A Re EEO os i ce edtewnceees de $552,079 42 

Paving whe within one year_-__----- = i0 a3 

Other LASDIISIGE. .. cc wccen< <a sy 

, — — 590,612 04 

Accrued Liabilities— 
TREE i cucacanmennereacouae $310,946 56 

ROI oe awa warnae 257 ,794 31 

eee OS ee 195,818 50 





shown. A sum of $292,859 31 has been charged against 


Surplus Account to cover Depreciation, and a further sum of | 


$34,493 57 to cover the proportion of Discount on funded 
debt applicable to the year 1916. 


In our opinion the foregoing Consolidated Balance Sheet 
as at December 31st 1916 correctly sets forth the position of | 


the United Light & Railways Company and its Subsidiaries. 
BARROW, WADE, GUTHRIE & COMPANY, 
Chartered Accountants. 


| 


764,559 37 
3,031 00 


Sietes one Barging TONGS. 6 .occccccccccceunacccavee 
werred Pav 4 111/088 51 


Deferred Paving Taxes ‘ 
Surplus of Subsidiary Companies— 


Available for Dividends to Minority Stockholders ------- 20,369 29 
Reserve— 

| OTe cmtshiticte enh Malahenenes, Met. onsc<aacenaoe-s 1,287,771 35 
Surplus— 

Dy wat Meieaite Miteitied.. .....-»0cc--0-c-00ncensee 744,853 59 





$50,165,245 92 
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BOOTH FISHERIES COMPANY 


ANNUAL 


REPORT FOR THE YEAR 


1916. 








Chicago, Ill., March 19 1917. 
To the of Booth Fisheries Company: 

I herewith submit statement of earnings and consolidated 
balance sheet of Booth Fisheries Company for the year 
ending December 30th 1916. I wish to again acknowledge 
the loyal and earnest co-operation of the able and efficient 
organization to which the results for the year are due. 

Out of the earnings for the year there has been expended 
for repairs and renewals $186,798 67. All the properties 
and equipment of the Company have been maintained in 
good condition. 

There was outstanding as of December 30th 1916, $3,606,- 
000 OO of Booth Fisheries Company Six Per Cent Debenture 
Gold Bonds, out of a total issue of $5,000,000 00, the Com- 
pany having purchased $1,392,000 00 and deposited it with 
the Trustee of the Sinking Fund and $2,000 00 which is 
being held in the treasury of the Company. 

During the year we sold to the Pennsylvania Railroad 
Company, for terminal purposes, our Detroit cold storage 
property and also an additional piece of property which we 
had just purchased and were planning to build on, These 
properties stood on our books at a valuation made several 
years ago and the real estate had largely increased in value. 

The increased valuation on real estate owned prior to Jan- 
uary Ist 1916 is not shown on our loss and gain statement, 
but has been taken direct into our surplus, so that our report 
of earnings for 1916 does not show any profit obtained from 


' , 
SMMOCKT olde 


increased valuations on property sold that was owned prior 
to that year. 

We have acquired additional property for a new cold 
storage plant in Detroit and we believe that the new location 
is much better adapted for our business from the fact that 
we expect to have additional railroad facilities in the new 
plant, and we are at present preparing plans, which will 
shortly be completed, for the erection of a modern cold 
storage plant on the new location. 

The net earnings of the Booth Fisheries Company for the 
seven years, 1910 to 1916, inclusive, have been as follows: 


er ee eee rr $996,138 47 
a a ee ee a 718,904 49 
ee a py _ 1,050,546 16 
a imate 779,610 63 
ee eee Sa ee 921,488 66 
ig i Sh sin ky al Gas eA a 1,042,770 52 
ha aca sits ta-akn a al ie Re ae 1 ,659 ,295 20 


After another year of experience with the business of the 
300th Fisheries Company I again express to you my great 
confidence in the future earning power of your Company and 
call your attention to the consistent earnings shown in the 
past seven years. 

The statement of earnings for the year 1916 is compared, 
for your information, with the statement for 1915. 

Respectfully submitted, 
K. L. AMES, President. 








INCOME STATEMENT. 


Net Profits from Operation and Other Sources 


Interest on Debenture Bonds, Cold Storage Bonds and Borrowed Capital_- 


Reserves for Depreciation and Sinking Fund 


Dividends paid on Preferred Stock 


Balance to Surplus 


1916. 1915. 
ee $1,659,295 20 $1,042,770 52 


378,918 76 
$1,280,376 44 


386,779 41 
$655,991 11 














sn acted ienitede a incase eden ee 274,024 49 307 334 27 
$1,006,351 95 $348 ,656 84 
insti pita abril aise eater Siaeale 214,270 00 180,005 00 








$792,081 95 $168,651 84 


CONSOLIDATED BALANCE SHEET AS AT DECEMBER 30TH 1916. 


Capital Assets: 


Goodwill, ete 
Bond Sinking Fund 
Bonds Deposited __- 
Interest Accrued 


Current Assets: 


Inventories of Merchandise, Supplies, ete., valued at or below cost 


Accounts and Notes Receivable 
Unexpired Insurance 
Cash 


Capital Liabilities and Surplus: 
Preferred Stock 
Common Stock 


We have audited the books and accounts of 


ASSETS. 


Real Estate, Buildings, Machinery, Steamboats, Tugs, 


Investments, Trade Marks, Trade Names, 
$12 324,334 60 


$1,392,000 09 
16,740 00 


1,408 ,740 00 





$1,872,793 65 
2,524,894 49 
36,078 07 
785,199 05 








$5,218,965 26 
132,509 48 


_ $19,084,549 34 





$2,369,036 28 
138,357 26 
143,404 12 





$2,650,797 66 


iis hans $3,246,000 00 


5,000,000 00 





$8,246,000 00 


wbneniain ae mata $5,000,000 00 


2,000 00 


$4,998 ,000 00 
799,313 99 


wei $1,439 ,963 39 
920,317 47 
30,156 83 











2,390,437 69 





16,433,751 68 
_$19,084,549 34 








P. L. SMITHERS, 
Vice-President and Treasurer. 
Chicago, March 7th 1917. 


: a the Booth Fisheries Company and its associated companies for the year 
ending December 30th 1916, and certify that the attached balance sheet aa ade statement eationny fair and reason- 
December 30th 1916, and of the profits for the year. 

ARTHUR YOUNG & CO., 
Certified Public Accountants. 


' able statement of the companies’ condition as at 


(Signed) 
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TIDE WATER OIL COMPANY 


TWENTY-EIGHTH ANNUAL REPORT—FOR FISCAL YE 


SAR ENDING DECEMBER 831 1916. 





To the Stockholders of the Tide Water Oil Company; 


Although the price of crude petroleum and its products | 


varied widely during 1916, the year was generally one of 
high prices and large profits. hy 

‘Pennsylvania erude, which at the end of 1915 sold for 
$2 25 per barrel, advanced in March to $2 60, declined in 
August to $2 2 30, and closed the year at $2 85. 

Illinois crude sold in December 1915 for $1 47 per barrel, 
advanced to $i 82 in Mare h, declined to $1 47 in August, 
when an advance again set in which carried the price to $1 62 
at the end of the year. 

The variation in price of Oklahoma crude was greater 
than in either of the other two grades. The first of the year 
the well price was $1 20 per barrel. It reached $1 55 in 
March, fell to 90c. in August, and recovered to $1 40 in 
December. 

However, the average prices which the Associated Pro- 
ducers Company and the Tidal Oil Company (formerly Okla 
Oil Company) obtained for their crude were higher in 1916 
than in 1915, as is shown by the following table: 





Penna. Illinois. Oklahoma. 
DD Se, oh alge ce eae SaaS $1 62 $1 02 $0 63 
EE ear ie eye ee 2 55 1 68 1 28 
IN fos Bade et LE $0 93 $0 66 $0 65 


The value to your Company of these two producing com- 
panies is shown by the fact that in 1916 the net earnings 
accruing to stockholders of the Tide Water Oil Company 
from their operations amounted to $6,410,600 85, or 22.10% 
on our capital stock of $29,000,000. 

The prices of products, except burning oils, followed 
generally the prices of crude. The market for burning oils 
was worse, if possible, during 1916 than in the preceding 
year, and the finery reduced the output of these oils to 
the lowest amount ever made, i 
current sales. Gasoline maintained a fairly uniform price 
throughout the year, but fuel oils in the last months of the 
year advanced to an abnormally high price, due to shortage 
in coal and consequent large demand from consumers. 

REFINERY OPERATIONS. 

During the year the Re finery ran a crude oil as follows: 

Pennsylvania - - - - - - -1,606,213.28 barrels 


| a eae a : “3 ett; 222 35 
Oklahoma 218,7 743 44 
Tota oe 3,915,179 07 - 


being 36i. 780.61 barrels more than was run in 1915. 
The Profit from Operations of the Tide Water Oil Com- 
pany alone, for the past two years, is as follows: 
Depreciatis mon 
Plant and 


Gross Proj il. Equipment. Net Profit. 
Pld... . *%942,062 42 $460,415 76 *$4%81,646 66 
eee 3,043, 294 49 530,445 &6 2,512,848 63 
Increase _ - $2 101, 123 $70,030 10 $2,031,201 97 
* Profits, gross and net, as shown ir 915 » Annual Report have in this 


statement been reduce -d, for purposes of comparison, 
by operations of the Tide 
of subsidiary companies. 

The amounts charged to new construction and replace- 
ments and renewals since 1908 are as follows: 


to the amount earned 
Water Oil Company alone, excluding dividends 





1908-1915. 1916. Total. 
New Construction ~- .--$2,140,317 20 $1,114,908 80 $3,255,226 00 
Replacements and renewals__ 1,044,124 55 26,738 98 1,070,863 5 
MGR: 2. vance pawn enue $3, 184,441 75 $1,141,647 78 $4 »326,089 53 


THE TIDE-WATER PIPE COMPANY, LIMITED. 

The amount expended on new construction during the 
year was $840,166 46, of which $514,971 44 was for Trunk 
Line Loops, $130,579 84 for additional Pumps and Engines 
and Station Equipment, $93, 387 70 for Dwellings, $64,723 95 
for Tanks, and $36,503 53 for other additions to the property. 

The Profit from Operations for the past two years is as 
follows: 

Depreciation on 


Line and 
Gross Profit Equipment. Net Profit. 
1915 $1, 824 636 77 $411,155 11 $1,413,501 66 
916... “4 2,071,939 92 423 ,668,47 ] 648,271 45 
Increase _ _ $: 247, 303 15 $12, 533 | 36 $234, 769 7 79 


ASSOC [A TE D PRODUCERS COMPANY. 
The Profit from Operations for the past two years is as 
follows: 
Depreciation on 
Properiy and 
Gross Profit. Equipment. 


Net Profit. 


 ——_—— ew . $643,724 75 $117,052 73 $526,672 02 
"ee Se eee ; 111,705 | > 20 262,927 85 B48, 777 35 
RSs BS GAS 2 $4167 980 15 > $145,875 12 : $322, 105: 33 


The Company purchased during the year nine-sixteenths 
interest in 167 acres and two producing oil wells. 
The following is a summary of acreage and wells operated: 





Acreage. Wells. 
NN NS SEE IE PEE : ..- 10,652.00 466.55 
seas Tpiwidiom. .... ....-<<<--- het pa Se | 865.00 1,442.51 
4S TE: yen, se ee 22,517. 00 ] ,909.06 


In October the Company bought in 1,000 shares of its 
Capital Stock, which was retired to the Treasury, leaving 
$800 ,000 outstanding. 

TIDAL OIL COMPANY. 
(FORMERLY OKLA OIL COMPANY.) 
, ¥ iad Profit from Operations for the past two years is as 
ollows: 


| having 534 wells with a daily production of 3 


Depreciation on 
Property and 
ma) 4 nt. 


Gross Profit. Net Profit. 








OO A eer ne ere $1,454,924 02 $4,775 39 $1,450,148 63 
ee Gs IS * HRS 8,922,012 00 2,593, 819 30 6,328,192, 7 
So ae ee eee $7 ,467 ,O87 98 $2,! 589, 043 91 $4,878,044 07 


During the year the Company purchase d 10,387.81 acres 
of developed fee lands and leases in the Oklahoma field, 
965.40 barrles. 


|The properties cost $3,651,941 44. 





producing only enough for | 


3 | 


The following is a summary of acreage and wells operated: 


: Acreage. Wells. 

ee eee it Oy en ce AY Oe ghee ae ty te 5,535.62 229.75 

eRe is cs Se St et ns ey ee 30'045.73 1,482.35 
RR 5 tn Oe, Oe: Lane 3,581.35 (1,712.10 


GENERAL. 
The Net E jarnings of the Tide Water Oil Company and 
subsidiary companies for the past two years, have been as 
follows: 


Increase (+) 
Decrease (—). 
$2,031,201 97 


1916. 
512,848 63 


1915. 
Tide Water Oil C ompany *$481,046 66 


- $2, 
aThe Tide-Water Pipe ¢ 


OE oe EE ae 1,639,865 27 1,406,292 80 a 233.873 47 
aAssociated Producers Co_- 746,456 14 525,197 34 +221,258 89 
aTidal (formerly Okla) Oil 

OS SERS Pe Se i 5,664,144 71 1.285 26 6673 +4,378,877 98 
aOther Subsidiaries _____- 459,392 91 922,549 72 —463,156 81 


A So ia oe $11,022,707 66 $4,620,953 25 +$6,401,754 41 
* Exclusive of dividends of subsidiary po oe included in 191 5 report. 
a Proportion due outside stockholders deducted 


DIVIDENDS. 
Dividends at the rate of 10%, amounting to $2,650,000, 











were declared by the Tide Water Oil Company in 1916. 
Respectfully submitted, 
R. D. BEN ‘SON, 
President. 
TIDE WATER OIL COMPANY. 
GENERAL BALANCE SHEET DECEMBER 31 1916. 
ASSETS. 
Fixed Assets and Investments: 
Property and Equipment $8,265,856 94 
Less: Reserve for Depreciation - ‘ 987 ,536 68 
$7 7,278, 320 26 
Stocks of Subsidiary Companies - 20,360,298 69 
Stocks of Other Companies a 36,676 2 
Other Investments_ .___ _- ; : 219, 180 5 55 
Total Fixed Assets and Investments. _-. — $27,894,475 7 
Current Assets: 
Cash_-- - €1,720,415 45 
Accounts and Notes a 1,855,277 29 
Products, Finished and in Process . 2,996,340 54 
Crude Oil Stocks : 390,178 9S 
Supplies and Materials 1,041 1697 34 
Total Current Assets & 005,909 60 
[}ue from Subsidiary Companies 6,027 ,537 22 
— | Deferred Items 118,541 76 
Total Assets $42 2 044, 164 36 
LIABILITIES. pie 
| Capital Stock : $29,000,000 00 
Surplus _- “ 11,413,439 89 


Reserve for Fire Losses__ a a 


240,000 00 
Total Canital, 
Current Liabilities: 
Dividend Payable January 2 1917. 
Current Accounts Payable_- 
Accrued Taxes- - -- 


Surplus and Reserve 340,653,439 89 
$870,000 00 

405,555 O04 

1S >, 169 | 43 


Total Current Liabilities ___ 
Tote Tae «co umaancecanns 
INCOME AND SURPLUS ACCOU> 


Gross Sales_ 
Cost of Sales: 
Crude Stocks and Products 
Manufacturing Expense_--.----..----.-- 
Cost of Containers and Merc mending Ex- 
pense . 


1,391 ,024 47 


$42,044,164 36 
, 1916. 
-- $17,009,363 37 
$9,975,597 76 
1,687,573 46 


2,144, 415 96 





Liabilities 


O°” ee 


13,807,587 18 
$3,201,776 19 


Gross Profit 
Other Operating 


Earnings 


Merchandise and Package Sales _ - $40,497 13 
Case Container Earnings- —----- 67,794 26 
Wharfage, Hoisters, etc _- ae 32° 580 8 
——_—_—__—_——— 140,872 27 
Total operating i a arg Se $3 342,648 46 
Other Income: 
Interest Receivable 2 $191,538 66 


Dividends from Outside Investments - 5,026 50 


196,565 16 


Gross Income $3,539,213 62 
General Expenses 


Administration, Insurance, Pensions, Roy- 





alties, ete ve > . $271,042 06 
Taxes 5 224,877 07 
—-—_—_—— 495,919 13 
Income before Depreciation. __.....-- oe . $3,043,294 49 
| enberiation CRAMNOD ONL. .~isececn ccecenacesceaes< 530,445 86 
Wee i nn eh eo Soe a aw bbe eee See: $2,512,848 63 
Dividends from Subsidiary Ree Re ere: 2,976,496 00 
Weiss Inca Gor Tene TOG: CC cccanusccawctawavsneouduee $5,489,344 63 
Shenton aa i ki aie ane mie aie ee aaa 2,650,000 00 
Balance of Income Transferred to Surplus---------_-- $2,839,344 63 
Surplus December 31 1916: ‘ 
(Dividend paid Jan. 2 1916, deducted)___. $1,245,345 26 
Increased Valuation of Stocks of Subsidiary 
COMGGRUE 33 nos cccadscawcnedaunesawe 7,328,750 00 





8,574,095 26 


Surplus December 31 1916--..-------.---- Anaecebsuanee $11,413,439 8& 
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TIDE WATER OIL COMPANY AND SUBSIDIARIES. 


CONSOLIDATED GENERAL BALANCE SHEET 
DECEMBER 31 1916. 


ASSETS. 
Fixed Assets and Investments: 
Properties and Equipment: 

Refining Plant— $8,676,036 99 

Pine Lanes. ...+. 10,107,299 73 

Oil Producing Properties 11,442,051 33 

Railroad and Lighterage Properties _ - 392,613 62 

Timber Properties 322,864 85 
—— $30,940,866 52 
4,176,005 65 


Less: Reserves for Depreciation 


Total Properties and Equipment 
oe eee eee 261,550 33 
Total Fixed Assets and Investments_____...... _--- $27 ,026,411 20 
Current Assets: 
a" Sees 
Accounts and Notes_- 
Prepayments - _ - _- 
Crude Oil and Products 
Supplies and Materials____.....___.__ -- 


$1,968,430 80 
8,398,159 34 
77,809 30 
7,564,328 54 
1,415,533 45 
Total Current A 


19,424,261 43 
Deferred Items 


448,320 77 
I NE ieee oh Cae calakoan ons aise eae $46,898,993 40 


LIABILITIES. 
SE OE EE FA $29,000,000 00 
13,023,616 97 
376,981 28 
Total Capital, Surplus and Reserves_____________- $42 400,598 25 
Outside Interests in Subsidiary Companies__.__________-_ 1,701,398 15 
Current Liabilities: 
Dividend Payable January 2 


Capital 
Surplus 
Reserves for Fire Losses_-_ 


$870,000 00 
1,576,854 14 
350,142 86 


Total Current Liabilities 


2,796,997 00 
I Sos eee cae at ona eunteeween ween $46,898,993 40 


CONSOLIDATED INCOME ACCOUNT, 1916. 


Total volume of business done by the Tide Water Oil Co. 
i and its subsidiaries during the year, as represented by their 
combined gross sales and earnings, exclusive of inter- 
company sales and transactions. .........-.......-..-.- $28,020,804 67 
Total expenses incident to operations, including repairs, 
maintenance, pensions, royalties, administration, etc.: 
; provisious for Federal and other taxes, insurance and all 


other charges, exclusive of depreciation 12,139,413 44 


Maat $15,881,391 23 
3'886.990 08 


$11,994,401 15 

971,693 49 
Tide Water Oil Co. Stockholders’ Proportion of Net Income 

for Year 1916 $11,022,707 66 


_fet Earnings 
Depreciation Charged Off 


vee 
Net*Income for Year 1916 ee 
Less Outside Stockholders’ Proportion - 








Westinghouse Electric & Mfg. Co.— Stock Sold.— 
Kuhn, Loeb & Co. announce that all of this company’s stock acquired by 
the underwriting syndicate has been sold.—V. 104, p. 869, 858. 


Westinghouse Machine Co.—Dissolution.— 
The shareholders will vote Mar. 29 on formally approving the sale of the 
company to Westinghouse Electric Co.—V. 104, p. 459. 


West Penn Power Co.—Consolidated Earnings.— 
See West Penn Tract. Co. under ‘‘Railroads’’ above.—V. 104, p. 770. 


Whitman & Barnes Mfg. Co., Akron, O.— Stock Increase. 


This company has increased its authorized capital stock from $2,267,000 
to $2,500,000.—V. &4, p. 395. 


Willys-Overland Co.—Listing.—Report.—The New York 
Stock Exchange has authorized the listing on and after 
April 2 1917 of the $1,966,125 additional common stock on 
official notice of issuance as a stock dividend, payable Apr. 2 
to holders of record Mar. 15 (V. 103, p. 249), making the 
total amount authorized to be listed $41,621,825. Compare 


annual report above, and also on a following page.— 
V. 104, p. 958. 


Wire Wheel Corporation of America.— New Company.— 
This company, incorporated under the laws of N. Y. State, 
has bought the plant and business of the Houk Mfg. Co. of 
Buffalo, and the Hendeeville plant of the Hendee Mfg. Co. 
in East Springfield, Mass. It has acquired also the control- 
ling patents and rights. The output is expected to reach 
5,000 wire wheels or more daily. John F. Alvord, President 
of the Torrington Co., will be President. The bankers in- 
terested are: Bertron, Griscom & Co. and White, Weld & Co. 


Capitalization— Authorized. To be Issued. 
Pref. Stock 8% cum. (par value $100) $5,000,000 $4,000,000 
Common Stock (no par value) 100,000 shs. 100,000 shs. 

The pref. stock will be protected by a generous sinking fund and will be 
redeemable, all or part, at 105 and dividend to April 1 1918, then at 107% 
and div. to April 1 1919, and thereafter at 110 and dividend. 

The plan of capitalization, it is stated, previews ample resources to in- 
«crease the equipment, so that the Hendeeville plant at Springfield, Mass., 
acquired from the Hendee Mfg. Co. (V. 103, p. 2346) and already making 
wire wheels, will be capable of turning out 2,000 complete wheels a day (as 
well as parts), while the daily output of the Houk Mfg. Co. at Buffalo, now 
about 1,300 wheels, is expected to reach 3,000 wheels by July 1 1917. 

Net Earnings for Cal. Year 1916 and Estimate for 12 Mos. ended Mar. 311918. 
For the cal. year 1916 (Houk Mfg. Co.) alone, approximately__ $600,000 
For 12 mos. end. Mar. 31 1918, incl. Springfield plant, est. over. 1,500,000 

The wire wheel industry of the U. 8. heretofore, it seems, very restricted 
by the divergent ownership of certain controlling patents, wili now, it is 
claimed, be stimulated by the new company’s acquisition directly or in- 
directly, of the U. S. patent rights and interests relating to detachable wire 
wheels formerly owned by (1) Rudge Whitworth, Ltd., of Coventry, Eng.; 
(2) Dunlop Wire Wheel Corp. of America; (3) Packarc. Motor Car Co.; and 

4)}House Wire Wheel Corp., and the sole right to grant sub-licenses there- 
under. Inquiries for wire wheels, it is said, assure a heavy demand for the 
current year, while ample deliveries of spokes and nipples have been ar- 
ranged for with the Standard Co. of Torrington, Conn., a subsidiary of the 
Torrington Company. 


Worthington Pump & Machinery.—New Directors.— 


N. M. Clark and W. H. Baumes have been elected directors to fill exist- 
dng vacancies.—V. 104, p. 1169, 870. = 


Yukon-Alaska Trust.—Note Owned Extended.— 
See Yukon Gold Co. under ‘Reports’ above.—V. 102, p. 2173. 





The Financial Review for 1917, issued by the publishers 
of the ‘‘Commercial and Financial Chronicle,’’ will be read 
for distribution Thursday, April 5. It is an invaluable boo 
(440 pages) for reference throughout the year. 

Some of the contents are as follows: 


tetrospect of 1916, giving a comprehensive review of the business of that 
year, with statistics in each department, financial and commercial. 

3ank Clearings in 1916, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the 
past 20 years. 
, Securities listed on the New York Stock Exchange in 1916, with sta- 
tistics for a series of years. 

Failures in 1916; yearly failures since 1857. 

Call money rates daily in 1916. 

Money rates by weeks for past three years on all classes of loans. 

Federal Reserve Bank of New York—Weekly Returns. 

Federal Reserve System (12 Combined Banks)—Weekly Returns 

Federal Reserve Notes Outstanding at the End of Each Week in 

Weekly statements in 1916 for Banks and Trust Companies. 

Crop statistics for a series of years. 

Iron and Coal— Production for a series of years. 

Copper Production and Prices for Last Four Years. 

Weekiy Record of Prices, Iron, Steel and Other Metals, and Their 
Products for 1914, 1915 and 1916. 

Daily Prices of Copper, Tin, Lead and Spelter for 1914, 1915 and 1916. 

Gold and Silver—Production for a series of years and Monthly Range. 

Price of Silver in London from 1837 to 1916, inclusive. 

Building Operation Statistics, United States and Canada, comparison 
for a series of years. 

Comparative prices of Merchandise for a series of rons. 

Great Britain—Review of commercial and financial affairs, with com- 


1916. 


| parative statistics. 


Foreign Exchange— Daily Prices in New York on London for Three Years. 

Daily Rates of Exchange on Continental Centres for 1914, 1915 and 1916. 

Monthly Range for Three Years at New York on Continental Centres. 

Bank of England Weekly Statements in 1913, 1914, 1915 and 1916, and 
the changes in the Bank rate for a series of years; also money rates in Con- 
tinental cities. 

The Imperial Bank of Germany Weekly Returns for 1914, 1915 and 1916. 

The Bank of France Weekly Returns for 1914, 1915 and 1916. 

The Bank of Russia Weekly Returns for 1914, 1915 and 1916. 

Government Bonds—Monthly Range since 1860 and Debt Statement for 
each year since 1793. 

State and Municipal Bonds—Record of prices since 1860. 

Prices of State Securities, Monthly, for 1914, 1915 and 1916. 

Foreign Government Securities—Range of Prices monthly on New York 
Stock Exchange tor 1914, 1915 and 1916. 

Railroad and Miscellaneous Bonds and Stocks—Monthly Range of 
Prices for five years in New York and for one year in Boston, Philadelphia, 
Baltimore and Chicago. 

Exports and imports for a series of years. 

New York ‘‘Curb’’ Market Transactions—Highest and Lowest Prices 
for Four Years; Highest and Lowest Prices by Months for 1916. 

Railroad statistics for the United States, showing Railroad Construction, 
Total Mileage, Capitalization, Earnings, Passenger and Freight and other 
statistics for a series of years. 

Railroad Earnings in calendar years 1915 and 1916. 

Purchases of Cars and Locomotives in 1916. 

Railroad Receiverships since 1876. 

The “Railway and Industrial’ Section (issue of Feb. 24 1917) is bound 
up with the Review and gives a description of Railroad and Industrial 
Securities and a record of dividends for the years 1907-1916. 


The price of the Review, bound in cloth, is $2 50. Parties 
desiring ten or more copies can have their names stamped on 
the covers, in gilt, at reduced rates. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 
be had from John H. Day, 39 South La Salle Street, Chicago; 
Edwards & Smith, 1 Drapers Gardens, London. 








CURRENT NOTICE. 


—An investment firm is being formed by Benjamin F. Taylor, Clifford 
B. Ewart and T. K. Carpenter to succeed to the investment business of 
Yard & Taylor of Chicago. The latter, until recently known as Yard, Otis 
& Taylor, has for a number of years been prominently known in the Middle 
West and Eastern territory. The new name of the house will be Taylor, 
Ewart & Co. Mr. Ewart for about eight years was associated with the 
Harris Trust & Savings Bank. Mr. Ewart will have charge of sales. 


—At 98% and int., yielding 634 %, Potter, Choate & Prentice, 5 Nassau 
St., this city, are offering by advertisement elsewhere in the ‘‘Chronicle”’ 
$5,350,000 Montreal Tramways & Power Co., Ltd., 2-year 6% secured 
notes due April 1 1919. Full particulars of this security and the offer to 
exchange a limited amount for $7,000,000 Montreal Tramways & Power Co., 
Ltd., 2-year 6% notes due April 1 1917, are outlined fully in the advertise- 
ment. 

—J.A. Bowen & Co., 25-26 Exchange Place, Boston, have compiled their 
usual annual statement showing in tabular form all of the leading issues of 
bonds and stocks of the American Telephone & Telegraph Co. and its 
subsidiaries now in the hands of the public, with the range of prices for 
each during the year 1916, the current market price, and the yield to the 
investor at the latter price. 

—Evans, Stillman & Co., members of the New York Stock Exchange, 
60 Broadway, this city, are offering Toledo & Ohio Central Ry. Co. Equip- 
ment Trust 44s, maturing each Jan. 1918 to 1927 inclusive. Price and 
detailed description on application. See to-day’s advertisement on an- 
other page. 

—Colston, Boyce & Co. of Baltimore, Md., are prepared to buy, sell or 
quote Consolidation Coal Co. stock, which has paid regular dividends of 
6% since 1910 and for the year 1916 paid 5% extrain stock. Present price 
about 112. 

—Arthur S. Kleeman, sales and publicity manager of the John Nicker- 
son Jr. organization at 61 Broadway, this city, has accepted the manage- 
ment of the investment department of George H. Burr & Co., 120 Broad- 
way, this city. 

—Logan & Bryan of Chicago announce that Lanzier & Walcott will act 


as their correspondents in Butte, Mont., where an office has been estab- 
lished at 51 East Broadway. 


—The address delivered by V.-Pres. W. W. Atterbury of the Pennsyl- 
vania RR. at Pittsburgh on March 29 regarding the necessity for higher 
rates has been printed for public distribution. 


—Holmes, Bulkley & Wardrop, 2 Wall St., this city, and Union Bank, 
Pittsburgh, are advertising and offering at the market, to yo 5.35%, 
Dominion of Canada 5% Government bonds due Mar. 1 1937. 


—‘‘Foreign Government Bonds,” a brochure giving detailed descriptions 
of the most important foreign loans recently issued, will be mailed on re- 
quest by Dominick & Dominick, 115 Broadway, this city. 


—Charles C. Bellows has resigned as manager of the investment ‘gem 
ment of George H. Burr & Co. of this city to take charge of ,the new Cleve- 
land office of Merrill, Lynch & Co., 7 Wall St. 


—B.L. Johnson, formerly manager of the bond department of the Union 
Tres Ce. = aRmee. has me associated with the New York office of 
oO. 


—Tobey & Kirk, N. Y., have issued a special letter describing the im- 
proved status of the United Paperboard Company's business during 1916. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, March 30 1917. 

Even with the United States supposed to be on the eve of 
war, trade has continued active and prices of commodities 
in many cases have advanced. With better weather, the 
retail trade has increased. The near approach of Easter has 
not been without some influence. In the West, where high 
prices for grain, provisions and other merchandise have natur- 
ally increased the buying power, trade is especially brisk, 
though the East has not been far behind. Moreover, the 
United States Government has bought supplies for the army 
and navy on a liberal scale, and is expected to continue to do 
so. Iron and steel have been in sharp demand at rising 
prices. Wheat, corn and oats have advanced further, with 
@ persistent demand, and every indication of a large foreign 
outlet, owing to the smallness of European supplies. Mean- 
while, it is significant that the Argentine Government has 
forbidden the further exportation of wheat and flour from 
that country. It has been suggested that the United States 

overnment may yet find itself forced to adopt similar action. 
As the ease stands, wheat and corn prices in this country 
have been driven by the pervailing scarcity to new high levels. 
The demand for cotton and woolen goods has been brisk at 
firm prices. Buying for distant delivery is large. Ship- 
building is so active that the demand for steel plates is of 
extraordinary proportions. The mills find it impossible to 
keep up with the orders. Yet caution is being observed in 
many directions. There is no overbuying. Partly this is 
due to a scarcity of raw materials and of labor. Moreover, 
the high cost of living tells in restricted purchases of some 
kinds of merchandise. Wage increases, though marked, do 
not, it is claimed, offset the increased cost of food. The 
heaviest increase in food prices during the last four years is 
shown in potatoes, the cost of which for a given quantity has 
risen from $18 96 to $4469. Other large increases are in 
eggs, from $33 01 to $43 07; flour, $15 12 to $25 40, and but- 
ter, $45 72 to $54 78. American banks are refusing German 
and Austrian exchange, fearing war. Meanwhile, the world 
war continues. With the probable entrance of the United 
States, it will take on an even grimmer aspect. Many mil- 
lions of soldiers and workers are withdrawn from the vocations 
of peace, and no one knows how long one of the greatest 
tragedies in human history may continue. In the mean- 
time, the world is short of food and clothing, two of the three 
primary necessities of mankind. The most robust optimist 
ean hardly fail to discern features in the situation, even from 
a matter-of-fact business standpoint, which humanity could 
wish far otherwise. 


LARD again higher; prime Western, 20.90c.; refined to 
the Continent, 21.75c.; South America, 22c.; Brazil, 23c. 
Futures advanced with a sharp demand, mainly from pack- 
ers, and grain higher. ‘To-day prices advanced to a new high 
record for the season, largely owing to a rise of 20 to 25 
cents in hogs, which also reached a newjhigh plane of $15 55. 
Commission houses were active buyers. Shorts covered 


~~ 





_— 


freely. Western receipts of hogs were 71,000, against 68,500 
last year. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs Fri. 
May delivery____- cts_19.90 19.85 19.80 19.87 20.15 29.29 
July delivery________- 19.92 19.87 19.87 19.95 20.22 20.32 
September delivery_._.. --- 19.92 19.92 20.02 20.27 20.42 


PORK firm; mess, $36 50@$37; clear, $37 50@$39 50. 
Beef products steady; mess, $25@$26; extra India mess, 
$45 @3$46. Cut meats higher, pickled hams 10 to 20 lbs., 
1934 @2034c.; pickled bellies, 23@23'%4c. Butter, creamery, 


3514%4@45%e. Cheese, State, 234%@274%ec. Eggs, fresh, 
30 @35c. 


COFFEE lower; No. 7 Rio, 9 4e.; No. 4 Santos, 934 @10e.; 
fair to good Cucuta, 1034@11%c. Futures have been 
rather easy at times with receipts liberal, stocks increasing, 
and speculation light. The stock of Brazil in the United 
States is 2,190,943 bags, against 1,303,473 a year ago; total 
in sight for the United States, 2,659,945, against 1,904,473 
bags a year ago. And the European market is almost lost, 
France, it is stated, joining England in excluding coffee. 
To-day prices closed 5 to 7 points lower, with sales stated 
at 18,500 bags. May shows no change for the week. Clos- 
ing prices were as follows: 

April. - - _cts.7.59@7.60 | August __cts.7.84 

ay 16367 668 


7.85| Novemb'’r.cts7 .99 @8.01 

ay | September --7.89@7.91| December. _-_8.04@8.05 
June.......- 7.72@7 .73 | October .---- 7.94@7.96 Janu ----8.10@8.11 
Pi cccdaaee 7.78 @7.79 | | February... 8.16@8.17 


SUGAR higher; centrifugal, 96-degrees test, 5.77 @5.89c.; 
molasses, 89-degrees test, 5.00@5.12c.; granulated, 7.25@8c. 
Futures have been active and higher on reduced crop esti- 
mates, reports of serious damage by burning cane in Cuba, 
fears of curtailed imports on the outbreak of war with 
Germany, and finally higher prices for spot raw and refined. 
Cuba wants rain. Receipts at the six Cuban ports last week 
were 108,997 tons; stocks, 409,500 tons. March 27 saw 
high-record transactions here, stated at over 50,000 tons. 
Havana has been reported excited, owing to cane fires. 
To-day prices closed 1 point lower to 3 points higher, with 
sales statedf{at 26,350 tons. Prices were as follows: 
Ay 2G @ 


Te. 
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-94 | July. _- a |Novem @5.02 
is csacand 4.97 @4.98 | August __--- 5.12@5.14 December -__4.85@4.86 
Ss cadows -03 @5.05 September --5.17@5.18 January_-_-.-- 4.73 @4.75 


| October... 510@5.12 








OILS.—Linseed higher; City, raw, American seed, 
$1 02@$1 04; City, boiled, American seed, $1 03@$1 05; 
Calcutta, $120. Lard, prime, $1 55@$1 60. Cocoanut, 
Cochin, 19¢.; Ceylon, 17¢. Corn again higher at 12.81e.; 
Palm, Lagos, 14e. Soya bean, 134%4@l4ce. Cod, domestic, 
75@76c. Spirits of turpentine, 47%c. Strained rosin, 
common to good, $6. Cottonseed oil higher on the spot at 


14.05@14.35¢e. To-day cottonseed oil futures closed as 
follows: 


April -_cts.14.15@14.30| July __cts_14.25@14.26|Oct____cts_13.59@13.60 
May... _14.41@14.32| Aug ___.__ 14.19@14.20|Nov_.--___ 13.00@ 13.15 
June _.___14.23 @14.26| Sept__.... 14.18@ 14.20 


PETROLEUM active and strong; refined in barrels, 
$10 25@$11 25; bulk, $5 50@$6 50; cases $12 75@$13 75. 
Naptha, 73 to 76 degrees , in 100 gallon drums and over, 
4214c. Gasoline continues active; motor gasoline, to garages 
in steel barrels, 24c.; to consumers, 26c.; gasoline, gas machine 
steel, 41c.; 73 to 76 degrees, steel and wood, 33 @36c.; 68 to 70 
degrees, 29@32c. Although crude prices are unchanged for 
the week, the demand is steadily broadening, and an advance 
is expected. In the Eastern field, operations are active; 
little new production ,however, is being added there. Every- 
where an eager hunt is being made to find new production, 
owing to the shortage in the output of crude. Govern- 
ment reports say that the possibility of new wells in Louisiana, 
Mississippi and Kentucky are promising. Closing quotations 
were as follows: 


Pennsylvania dark $3 05) North Lima_-_-___-_ $1 83\Illinois, above 30 
oO aaa 2 35| South Lima_-_-___- | Bel COO. on can $1 87 
Mercer black____- 2 43|Indiana________- 1 73|Kansas and Okla- 
6 re 1 40} Princeton_______-_ . a 
4) 2 38| Somerset, 32 deg__ 2 18|Caddo La., light_- 1 90 
Wooster____.___- 2 05| Ragland_________ 1 00|\Caddo La., heavy. 100 
. , as Gol aa eo so” ee 2 23 
Bee 1 70| ee eee 1 70!Humble____- ae 
[ee MOGs cca aee 1 80| Plymouth.__....- 1 83|Henrietta......_- 170 


TOBACCO has been firm but with business restricted by 
the smallness of supplies. Farmers are holding the remain- 
der of the 1916 crop at strong prices. They are more in- 
dependent financially than for years past. Some are du- 
bious as to the possibility of raising a good crop next season 
with labor searce and fertilizers costly. There may be some 
diversification of crops because of the high cost of living. 
Sumatra is firm andindemand. An inscription is announced 
for April 5 at Amsterdam, but it may be again postponed. 
And what if American buyers should secure tobacco there? 
If we have war with Germany there would be a certain 
amount of risk in sending it to this country. Importations 
from the East Indies will come by way of the Pacific Ocean. 
The syndicate will adopt this course. Cuban leaf has been 
firm with a steady demand. 


COPPER lower; Lake here on the spot 34%c.; electro- 
lytic, 34%c.; for third navies delivery, 31%ec. Nearby 
copper has been easy, dealers offering April, May and June 
electrolytic at concessions. The fact that the Government 
placed orders direct with producers, instead of dealers, who 
expected the Government to place orders with them, caused 
the latter to look for a market for the metal they had accumu- 
lated. There has been less demand for third quarter deliv- 
ery. Second quarter copper has been in good demand, 
however, and a well-known Eastern Pennsylvania munition 
maker is said to have been a large buyer. Tin lower on the 
spot at 5434¢., owing to larger arrivals. Chinese tin is in 
free supply for March shipment. Early in the week there 
was a fair demand for April. At Singapore prices advanced 
to a new high record. Spot Banea,tinis veryscarce. Arriv- 
als thus far this month, 3,610 tons; afloat, 2,436 tons. 
Spelter quiet on the spot at lle. Joplin advices say that the 
warmer weather has resulted in an increased supply of natu- 
ral gas and electric power, but the output is hampered by 
the shortage in the supply of labor. Lead slightly loweron 
the spot at 954e. There has been quite an active demand for 
May and June lead, however, believed to be from munition 
makers. The Government is believed to have bought. 
Pig iron has been in brisk demand and higher. Virginia, 
even for 1918 delivery, is up $1. Basic sold at $36 delivered 
in the East. Foundry iron for the fourth quarter sold at 
$40 50 at Eastern Penn. furnace. Charcoal iron is $2 higher. 
Consumers show anxiety to buy for 1918, while producers 
are said to be not at all anxious to sell so far ahead. No. 2 
Northern, $39 50@$40 50; No. 2 Southern, $30@$32, 
Birmingham. Steel has continued in good demand at rising 
prices. The mills may cut prices for the United States 
Government. They are discussing the matter. For every- 
body else quotations are aggressively strong. There are 
large foreign inquiries for rails. Some 200,000 tons are 
wanted by Great Britain for Mesopotamia. Prices are 
higher for wrought pipe, sheets and tank plates. 





COTTON 
Friday Night, March 30, 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
83,041 bales, against 80,970 bales last week and 74,958 
bales the previous week, making the total receipts since 
Aug. 1 1916 5,840,094 bales, against 5,799,443 bales for the 
same period of 1915-16, showing a decrease since Aug. 1 1916 





of 40,651 bales. 
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Sat. Mon. Tues. Wed. Thurs. Fri. Total 

Galveston - tees 4,095 6,136 7,312) 3,742 7,297 4,384 32,966 
Texas City_ " Sekias wamimel 4 a 4 Ko os ok 
OG Me A coal wuncwe! aadeae Z i ~ 
Aran. Pass, &c_ S a ‘ 

New Orleans __ 6S 2,989' 9,255) 9,018 2,845 3,703: 22,795 
Mobile _- 166 75 224 ? 40 505 
Pensacola er ee eee 

Jacksonville __- . <‘eead? aauem ware 3,500 3.500 
Savannah ‘ 355 645 SS] 553 60 372 3,372 
Brunswick _. 2.500 2.500 
Charleston . 24 1S 634 158 241 %] 2.556 
Wilmington _ ws j 354 06 i2 651 Leto 
Norfolk _ _. 1.016 513 1.595 523 i be 775| 7,534 
N’port News,&c i 176 176 
New York --_- 60 SS 14% 
3oston . 50 302 29 473) .- es 54 909 
Baltimore a 4,715 4,715 
Philadelphia 40 50 90 
Totals this wee! 10,610 12,176 20,131 6.862' 12,167 21,089 83,041 


The following shows the 
since Aug. 1 1916 and the 
ast year: 


the total 
compared with 


week’s total receipts, 
stocks to-night, 














1916-17. 1915- 16. Stock. 
Receipts to —---_—__-- -—_-—_— —|—_—_—-_—_--———— 
March 390. This |SinceAug This Since A Lug 

Week. | 1 1916. Week. 1 1915 5. 1917. 1916. 
Galveston. 32.966 2,324, 906 40, 142 2, 033, 698 282.5 521| 293,257 
Texas C ity a Spee .--| 243,065 camel Samees 19,562 19,949 

Port Arthur---_--_ . 35,074 — EC eee poe 

Aransas Pass, &c_ ale 58,599 2,049 75,269 1,671 
New Orleans_-_ 22,795) 1,266,829) 28,899 1,102,816 409, 367| 353.567 
ee 505 90,471 3,973 95,032 7,044 14,736 
Pensacola -_-_-_--.- eae 31,381 eae 43,169 3 “a 
Jacksonville - _ - _- 3,500 54,081 50 38,479 7,000 2,502 
Savannah... --- 3,372; 764,375 9,973 899,041) 143,489) 148,764 
Brunswick ___-_-- 2,500} 106,500 2,000 90,200 10,000 10,800 
Charleston _ _---- 2,556; 151,800, 1,000 220,550 37,077 65,504 
Georgetown _ --_- ee ae ‘> | ee ee 
Wilmington _ -__- 1,275 84,235 3,820 162,596 53 ,47¢ 56,566 
eee 7,534, 439,853 13:751 511.987) 107,163 113/486 

N’port News, &c_! 176) 12,132' 1,013 Ce ee oye 
New York ___--- 145) 34,487 50 25,915| 119,122) 281,066 
Sees 909} 72,100 2 568 61,803 11,186 10,614 
Baltimore _------ 4,715| 65,491 675 41,354 18,649 4,500 
Philadelphia - - - -| tet 4,715 epee 2,542 2,787 2,325 
Totals_ 83,0 0415 840, 094 109.9 963 5,7 799,443 1, 228, 440 2 379, 657 








In pone that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts al- | 


1917. 1916. 1915. 1914. 1913. 1912. 
Galveston me 32, 966) 40,142 80,185) "29 748 34,229; 40,828 
TexasCity,&c} --..--.- 2,049 18,542) cen 20,081) 10,036 
New Orleans_'| 22,795 28 899 49,043) 24,230 18,803 23,419 
Mobile... -- 505 3,973 3,050 5,666 1,676 5,531 
Savannah _-_- 3,372 9,973! 26,977] 17,548 12,085 29,375 
Brunswick _ - 2,500 000, 4,590) 900 3,100 4,000 
Charleston,&c'! 2,556 1,000; 10,251] 1,153 1,937 4.971 
Wilmington _- 1,275 3,820 10,700 2,017 2,629 6,525 
Norfolk ___- 7.534 13,751} 19,185 7,296 5,180 14,992 
N’'port N.,&c.| 176 1,013} 7.616} 9,574 3,348 2,410 
All others - - - - 9362) 3 343} 12,180) 9,049 7/405 9,363 
Total this wk. 83,041 109,96: 3} 242,229; 108,998 110,47 i51 453 
Since Aug. 1_'5,.840,094 5 5.799, 443 'G, 037, 78 519,709,833 8,94 3, 3 20) 1101 4948 





The exports for the week ending this evening reach a total 
Lan 
of 45,2¢ of which 25,041 were to Great Britain, 


46 bales, 
13,800 to France and 6,405 to other destinations. Exports 











for the week and since Aug. 1 1916 are as follows: 
Week ending March 30 1917. From Aug. 1 1916 to March 30 1917 
Exported to— Exported to— 
Ezporns |} __———_ —-- —-—__—_———_ - ——— 
from— | Great Great , , 
Britain. France. Other. Total. Britain. | France A Other . Total 

Galveston 807, 346 125, 818 ie 411, 330l1,: 544,494 
Texas City} 78,617) 115,532| 28,725] 222,874 
Pt. Arthur_| 35,005) 35,005 
Eagle Pass - j 100) 100 
New Orleans | 19,89 4,800 24,699 450,749 147,184) 170,569, 768,502 
Mobile | 63,577) 400 63,977 
Pensacola 36,676 100 36,776 
Savannah 149,498} 91,525 65,290) 366,313 
Brunswick 88,140 88,140 
Charleston - 13,007 2,900 15,907 
Wilmington! : 5,006 19,355 56,381 80,736 
Norfolk_ - 1,613 1,613 43,9141 314,416 1,300 79,657 
N'portNews ae 763 763 
New York 36, 9,006 9,036 160,606) 165,268) 219,373) 543,247 
Boston oe 67,412 2,485 1,523 71,421 
Baltimore__} 3,493 3,493 128,807 2,384 1,950, 133,141 
Philadel'a 31,463 + 540 35,003 
San Fran 157,85Y| 157,859 
Seattle ...- 6,405 6,405 229,099, 229,699 
Tacoma - 111,989) 111,989 
Pembina_. 150 150 

Total - 25,041) 13,800) 6,405, 45,246 2,150,607) 701,968 1,46 2 578/4,325,153 
Total "15-16. 59, 850) 37,315 87.707 134,882 1,925, 267 613.569 1.463.189 4.002.¢ 25 
Total "14-15: 94. 715 13.400 150,825 258 ,940:2.900,692) 487,2253,198,9206.586,837 

Note.—Exports from New Yo,,rk inelude 60 bales Peruvian to Havre and 890 


bales West Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


On Shipboard, Not ( ‘leared for— 








Great | Ger- Othe r | Coast- Leaving 

March 30 al— \Br itain.| France. ‘many. Cont'l. | wise. Total. | Stock. 
Galv eston a asl ae 562 ze < 20,275 5} 6,500 48,3: 7| 234,184 
New Orleans__} 14,260, 9,934 oainnl, hie 950 46,662; 362,705 
Savannah ____ 2.00 hao 5.! oe 7 500 2,500) 140,989 
Charleston _ ___ Lakes as me va Byes Missa? 37 077 
Mobile - - - - - - - 417 aes Mary se i 67 484) 6,560 
Norfolk ____-- Soe me we32 oe 250 250, 106,913 
New York_-_-_. 1,500, 4,000 ao 1,000 ---- §,500| 112.622 
Other ports_--_) 6,000, eae eee a pe ---- 6,000) 116,657 

Total 1917_-) 45,739, 13.934! ----| 42.798! 8.267 110, 733 1,117,707 

Total 1916_-| 40,700, 19,367) 100 53.298 22,071 135,536 1,244,121 

Total 1915__ 102.272) 28,011 100| 74,857) 31,257 236,497 1,232,078 
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| held at this time last year, when it was 198,216 bales. 








(Vou. 104. 


Speculation in cotton for future deliver ry hee] been ne rate 
at advancing prices most of the week, though to-day there 
was a setback which left closing quotations lower than at the 
daa of last Friday. But the “outstanding features much of 
the time have been the rapidly decreasing stock at New York, 
and the increasing premiums on the old crop over the new. 
Recently a good deal of straddling was done by selling the 
old crop and buying the new. Reversing this operation has 
supplied about nine-tenths of the trading during much of the 
week. Also, mills sold against their stocks of raw cotton. 
The growing strength of May has been a feature also, as 
compared with July. Last week the May premium over 
July was 12 points. This weekit has beendoublethat. Last 
week May was 50 points at one time over October. Yester- 
day it was up to 108 points. In other words, the emphasis 
has been on the old crop months. Mills which sold May 
against their stocks of raw cotton have been covering these 
hedges. The warehouse stock at New York has latterly got 
down to 75,432 bales, the smallest stock since 1905, when it 
was 63,312 bales. It is considerably less than half the stock 
The 
certificated stock here has dropped to the mere bagatelle of 
18,241 bales. Talk has been heard of a possible corner in 
May or of rather May cornering itself. But many doubt 
the likelihood of anything of the kind. It has been too 
widely advertised. In such circumstances the prediction is 
apt to defeat itself. Besides corners in recent years have 
been in bad odor. There has been a good deal of covering of 
straddles and hedges of late. Meanwhile Liverpool has 


latterly been advancing partly owing to the small- 
ness of the shipments to Great Britain trom pro- 
ducing countries like America and _ fears’ that 
supplies may be insufficient for the British trade. Besides, 


there has been a searcity of contracts in Liverpool. The 
limited offerings there have of late been absorbed by end-of- 
the-month calling by the trade. Buying here of May and 
July by Liverpool and domestic spot merchants has attracted 
no little attention. Liverpool, while buying these months, 
however, has at times sold October to some extent. The 
thing that has made the New York statistical position so 
interesting is not alone the smaliness of the stock here; there 
is the added fact that prices here are some 100 points ‘below 
the parity of Southern prices. How, then, is the New York 
stock to be replenished? This is the stumbling block which 
caused so much buying of late of the near months. Also con- 
tracts have been scarce at New York. There has been no 
way of getting them except by bidding up the price. In the 
background was the bad weather at the South. Texas has 
been too dry. Day after day the Texas map has shown 
no rain. The winter rains have been deficient. Latterly 
none has been predicted. For a time, too, the Eastern belt 
had heavy rains. It has had entirely too much rain during 
the last month or six weeks in striking contrast with the 
winter drouth in Texas. Of late the Eastern belt has had 
clearer weather, it is true, but, on the other hand, the tem- 
peratures have been too low. Frost has prevaile d in parts 
of the Carolinas, Georgia, Mississippi and Alabama. Also, 
the soil is said to be too wet for plowing. Private advices 
say that crop preparations in the Eastern bell are generally 
late; some reports say very late. Furthermore, spot markets 
have been generally firm at a high basis. Another feature was 
a report on the 28th inst. that the Morgan Line SS. Co. had 
declared an embargo on northbound freight. This for a time 
accentuated the firmness, though later it was intimated that 
the embargo might be only temporary and that in any case it 
did not affect interior shipments to the New England mills. 
Besides, the Mallory Line at the same time discontinued its 
embargo. But where the shoe pinches is the smallness of 
the New York stock, with the correlative fact of a big con- 
sumption. World’s stocks are decreasing rapidly, more 
rapidly than they were a year ago. Very many consider 
the world’s statistical position as distinctly strong. On the 
other hand, trading of late has been light because many 
commission houses have preferred to go slow pending the 
reassembling of Congress on April 2. Exports, moreover, 
have been small. Within a day or two the spot demand at 
the South had fallen off somwehat. Manchester has re- 
ported trade dull, and latterly print cloths here have been 
reported rather less active. The breaking out of war be- 
tween the United States and Germany might, it is con- 
tended, have an unsettling effect, at least for the moment. 
To-day prices advanced early on covering and buying by 
spot houses. But later they dropped sharply. owing to 
selling of old and new crop months by spot houses, Liverpool, 
Wall Street and uptown interests. There was a disposition 
to liquidate on the eve of the re-assembling of Congress on 
April 2 and of the momentous events expected to result. 
Also there were rumors of very large sinkings by submarines 
in February and also this month. And the weather was 
better. It was clear in the Eastern belt, and cloudy condi- 
tions in parts of Texas may prove the harbinger of needed 
rains there. Besides, the long interest had become a trifle 
large. Many of the shorts had been driven in. The tech- 
nical position has, therefore, become weakened. The N. Y. 
Cotton Exchange decided, by a vote of 106 to 6, to close on 
Good Friday, Apr, 6,and Saturday, Apr.7. Middling upiand 
on the spot closed at 19. 10c., a decline for week of 10 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 24 to March 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_____-...--- 19.30 19.20 19.10 19.30 19.30 19.10 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 30 for each of the past 32 years have been as follows: 
1917_c 

















edo 19.10 1308 - Ciccas See lie c..... 6.20 leee-t...3< Bee 
_ eae eh) ae OF a bo ao 6.69 
, | Sgerer 9.65 1907 sass ds tage dead UL 1 Loy) 9.00 
eee kil) —_—_———— iF.) ae Bile. ee 11.44 
=r 12.90} 1905_..___- 8.15| aE (Oo). | es 10.19 
ME scane as 0.90) 1904______- 15.15} 1896._.__.. A) 9.44 
oe 14. 451903 Pep IE 9.90|1895__-_-_- 6.44|1887----__- 10.44 
astann 15.20|1902-..---- 8. 94| 1894 CMA 7.69 | 1886-.._.-- 9.12 

MARKET. AND SALES AT NEW YORK. 

| Futures SALES. 

Spot Market Market 
| Closed. Closed. Spot. Contract; Total. 

Saturday ---|Steady DPR « AONEN as waksa| ahaecal uscaunl onmoce 
Monday -_--/|Quiet 10 pts dec____| Barely steady__ _____- Bp yeaa 
Tuesday ___| Quiet 10 pts dec____|Steady________ Cr ccna 600 
Wednesday \guics pee SON... cleeeeee....~..-| a eueel oc aceel cack 
Thursday --|Quiet _..........- |Steady __.....- 200 900} 1,100 
Prey ..... miot 20 pts dec ---| Irregular ----- i: 100 
Total _- | EE ee ee Ee: SOO eee eR ae, ee | 900) 900! 1,800 











FUTURES.—The lan. lowest and closing prices at 
New York for the past week have been as er 





| 
| saturday, | Monday ,| Tuesday,| | we ed’ day, | rhursa’y,| 


Friday, | 
Mar. 24.|\Mar. 26.|Mar. 27.'Mar. 28.|Mar. 29. 


Mar. 30.| Week. 





Aprtl— | | | | 
Range_..._.|— — —'— — — \_— 
mn lapel OF 00 — 18. 90 —|18.85 — 19.05 —/19.05 —|18. 80 —|— —_—— 

May— | | 
Range. --... |18.95-.10! 18.85-.11|18.74-.95 18.79-. 05 19.00-. 18! 18.73-. 13| 18.73-.18 
——— 18.85-.86'18.83-.84 19.01-.02,19.01- on 18. 73-.75| —— se 

June— | 
Range_._..|— — —'— — —|— — — — | — | pe ie ae 
Closing -...|18.92 —/18.80 —/18.75 — 18.909 —/18.93 —/|18.65 —|— — — 

July— | | 
Range-..... 18.80-.93 18.71-.97|18.56-.78 18.62-.84|18.82-.99/18. 51-.92)18.51-.99 
Closing - - - _|18.80-.82 18.72-.74 18.66-.67 18.82-.83)|18.83-.84/18.53-.: 7 —_— — 

August— | | 
Range_.-__|— — —/'18.89-.92\—- — — 18.73-.79|18.95 —|18.70-. 80|18. 70-.95 
Closing--__|18.79 — 18.69 —|18.64 — 18.78-.80)18.80-.83/18.50-.5% phates 

Se _ ony —- | 

ame j— — — 18.63 —j18.25 —— —|— — —)18.16 —)18.16-.63 
ee lh -|18.53 —/18.36 —|18.13 — 18.16 —\18.12 —/17.69 —|— — — 

October— j 
mange....-. 18.40-.51/18.21-.51|17.96-.27 17.90-.06/18.00-.22) 17 .53-.07|17.53-.51 
Closing 18.42-.45 18.22-.24,18.00-.01)18.03-.05/18.00-.01/17.57-.58;\—- — — 

November — | | 
Range____. ——- — I — — | 
Closing - - - - 18. 43 —_ /18. 24 — 18. 01 — 18.04 — —l|18. Ol- 03) 17.58 — —_— 

December— | 
Range. ___.|18.49-.59| 18.31-. 58| 18 .04-.35 17.99-.13)18.05-.27|17.61-.07|17.61-.59 
Closing -- - .|18.49-.50 18.31-.32|18.07-.09 18.10-.12|18.06-.08|17.61-.63;,— — — 

January— | | | | | 
 _ |18.51-.54 18.40-.58/18.12-.34 18.03-.13|18.07-.20|17.61-.13) 17.61-.58 
Closing - - - -'18.50-.52 18.32-.34'18.08-.09 18.11-.13)18.06-.08'17.61-.63— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


March 30— 1917. 1916. 1915 1914. 
Stock at Liverpool_..-.--bales. 707,000 884,000 1,459, *000 1,241,000 
OO a 25,000 55,000 24,000 5,000 
Stock at Manchester __._._-_.-- 55,000 89,000 =112,000 88,000 

Total Great Britain__........ 787, 000 1,028,000 1,595,000 1,334,000 
Stock at Hamburg...........-- *1,000 *1 000 *30 000 17,000 
Seer Os Brame ... .....<-<s6 *1'000 *1,000 *522,000 548,000 
en @@ SEONG...  caweawcewe 330,000 318,000 248,000 390,000 
Stock at Marseilles __....... 6,000 9,000 16,000 3,000 
Stock at Barcelona .........-...- 112,000 «a78,000 40,000 32,000 
ee ee ee 31,000 113,000 537 ,000 30,000 
en a6 Sree... .....-<s<.- *1,000 *1,000 *5 ,000 44,000 

Total Continental stocks. ____- 482,000 521,000 1,398, 000 1,064, 54,000 

Total European stocks_------ 1,269,000 1,549,000 2,993, 000 2,398,000 
India cotton afloat for Europe- 92,000 77,000 150,000 198,000 
Amer. cotton afloat for Europe_- ~ 166,000 351,561 919,559 414,645 
Egypt, Brazil,&c.,afloat forEurope 50,000 17.000 64,000 50,000 
Stock in Alexandria, Egypt_-_--- 150,000 115,000 247,000 288,000 
Stock in Bombay, India___----- *445,000 1,073,000 703,000 1,005,000 
SE" Ee FS ee .228,440 1,379,657 1,468,575 736,090 
Stock in U.S. interior towns___-1,064,801 1,082,644 926,606 608,687 
).6. enports to-day...........- 15,798 21,984 27 805 16,346 

Total visible supply___..----- 1,481,039 5,666,846 7,499,515 5, 715 1,578 


Of the above, totals of American and other d« 
American— 


scriptions are as follows: 


Liverpool stock._....._-- bales. 606,000 660,000 1,159,000 1,014,000 
Manchester stock. ..........-..- +9 ,000 66,000 83,000 59,000 
omermenite! S60cK.......-<<««.«+« *134,000 *438,000*1,248,000 908,000 
American af loa ad for Europe..--- 166,000 351,561 919,559 414,645 
U.S. POS SUOCKS.. . . . ce ceseece- 1,228,440 1,379,657 1,468,575 736,900 
U.S. interior sto ee er ae 1,054,801 1,082,644 926 606 608 ,687 
U. 8. exports to-da3 saries areal ae ie oe 15,798 21,984 27 805 16,346 
eel American... <c««« 3,564,039 3,999,846 5,832,545 3,82 9. 578 
East Indian, Brazil, &c.— 
eS 101,000 224,000 300,000 227,000 
ee eee 25,000 55,000 24,000 5,000 
Manchester stock.__......._--- 6,000 23,000 29,000 29 000 
Comemental stock. ....-<<<<«<«« *48 ,000 *83,000 *150,000 84,000 
India afloat for Europe... _- 92,000 77.000 150,000 198,000 
Egypt, Brazil, &c., afloat._-.._- 50,000 17.000 64,000 50,000 
Stock in Alexandria, Egypt. _--- 150,000 115,000 247,000 288,000 
Stock in Bombay, Eo ca *445,000 1,073,000 703,000 1,005,000 


Total East India, &c....-.-.- 917,000 1,667,000 1,667,000 1,886,000 


(ee en eae 3,564,039 3,999,846 5. 832,545 3,829,578 
Total visible supply___._.._-- 4, 181 039 5, 666. 846 7 499, 545 5,715.57 
Middling Upland, ea. ER 2.77da 4+4¢@- 5.62d. ; 1p B78 
Middling Upland, New York____ 19.10¢. 12.10c. 9.80c. 13.40c. 
Egypt, Good Brown, Liverpool_. 25.00d.  11.24d. 8.60d. 9.70d. 
Peruvian, Rough Good, Liverpool 18.50d. 12.75d. 9.15d. 9.00d. 
Broach, Fine, Liverpool Bene eee 2.30d. 7.50d. 5.25d. 64d. 
Tinnevelly, Good, Liverpool._.. 12.48d. 7.62d. 5.38d. 6 5-16d. 


* ~~ * Estimated. a Revised. 


Continental imports for past week have been 47,000 bales. 

The above figures for 1917 show a decrease from last week 
of 115,142 bales, a loss of 1,185,807 bales from 1916, a de- 
of 3, 018, 506 bales from 1915 and a decline of 1 234 ,539 | 
bales from 1914. 


AT THE INTERIOR TOWNS the movement—that i 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 








Movement to March 30 1917. Movement to March 31 1916. 




















Towns. Receipts. Ship- | Stocks. Receipts. Ship- | Stocks 
menis. Mar. ments.\ Mar. 
Week. , Season. | Week. 30. | Week. ; Season. | Week.| 31. 

Ala., Eufaula __ ae 9,474 103) 9,206) 139 16,691 286) 11,727 
Montgomery.. 32 8} 41,234 1,130 29,965) 1,382) 109,135 2,060, 66,037 
ae 33 20,840 117, 6,980 555 55,954) 851) 27,145 
Ark., Helena__ 1,252) 69,401) 1,656 21,561) 225, 51,068! 1,316 12,921 
Little Rock.-| 3,269) 213,248, 5,084 34,674, 4,557, 152,883) 4,407) 39,402 
Pine Bluff_--| 1,629} 143,839 ----| 43,243) 582, 1€8,103! 1,067) 29,661 
Ga., Albany --_! 13; 19,054 121; 1 1940) 2} 20,550 428| 6,005 
Athens... - 450| 95,216 600 24,944) 951; 107,241, 1,500, 29,513 
Atlanta______ 4,517) 270,101) 5, 188) ch 102! 8,194) 117,458 171| 63,716 
Augusta. ____ 2,511) 344,057. 7,117/100,965! 2,554) 354,207 820,127,981 
Columbus. - _ - 50| 59,752 443) 18, 277, 60,724 2,128) 49,989 
Macon..__.- 3,058; 146,936 3,795, 14,743) 254, 42,444 285, 9,719 
Rome_._____- 640| 53,554 880, 7,374 1,420, 58,685, 782, 19,022 
La., Shreveport 445, 140,890 1,439 15,601) 1,281 115,692! 3,039) 30,936 
Miss.,Columbus, 32) 5,422 246, 1,190 84, 15,926! 394) 5,127 
Greenville __- 40) 55,302 40, 17,501 119, 61,924; 330, 6,641 
Greenwood. -_- 941) 106,427 93 23,570 403, 98,924 459) 16,944 
Meridian ____ 437, 19,892 355 5,910, 1,198, 42,998; 1,824 17,368 
Natchez _-____ 15| 33,375 240 10,509) 130, 23,598; 3 9,600 
Vicksburg. - _- 119} 15,725 510, 4,332) 107; 25,508! 57 260 
Yazoo City ..| ---.| 19,010 103, 6,000) 353| 30,558: 293, 10,638 
Mo., St. Louis_| 6,210; 740,102 7,698 35,946| 7,629 569,931, 7,496) 19,519 
N.C.,Gr’nsboro 500) 59,538 700, 6,400) 3,329! 69,584) 1,859) 7,610 
Raleigh. ____- 430 10,332 375 248) 270 11,180. 275 370 
O., Cincinnati_ 209, 163,842 300 22,105) 9,782, 202,489) 6,166) 18,608 
Okla., Ardmore 13, 51,668 237; 2,376) 104 44,295) 166, 2,651 
Chickasha ___| 2,019) 75,853) 2,679| 3,473) 5,724; 77,935! 4,416) 11,945 
Hugo. ae nee 25,052 200 2,000) 3 12,613 13 418 
Oklahoma ae 165 36,366 677 862, 1,161 23,964 1,475, 3,424 
8. C.,Greenville 3 ,22¢ 117,266, 3,523) 27,090; 3,808; 112,295 3,561 23,449 
Greenwood__ ew 16,432 215 6,417) thee 18,810 0,010 
Tenn. ,Memphis 19,8001, 124, hm 24,927 345, 7 17,276 860,983) 26, 57240, 683 
Nashville ____ ae Yee 113 6,684) ileal 1,837 
Tex., Abilene__ 100 57, 007 200, 1 800 1,263 63,937, 1,720, 3,184 
Brenham ss 20 23,735 16, 2,254! 218 19,382! 247, 3,271 
Clarksville _ _ _ meas 41,398 100, 1,800 391 27,305 341 5,250 
Dallas ___ 1,676, 110,221 1,090 6,047| 1,799, 86,957, 1,820) 10,063 
Honey Grove 39,218 200 336 28,525) 356, 1,780 
Houston 24,9952 ,303,104 30,732 125, 674| 31,838 1,877,836: 38,608,121,610 
a 1,000, 117,073. 1,000 2 300) 2,457, 89,972) 2,158) 5,299 
San Antonio 145, 43,192 4 2, ,282| 576, 48, 265; ‘674| 1,311 





Total, 41 towns 80,2847,039,196 104,133 1064801 112, 8445 5,922, 812 120,578 1082644 





Note.—Our Interior Towns Table has been extended by the addition of 8 towns 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 

The above totals show that the interior stocks have de- 
creased during the week 23,849 bales and are to-night 17,843 
bales less than at the same time last year. The receipts at 
all towns have been 32,560 bales less than the same week 
last year. . 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 





——1916-17—— ——1915- i 
March 30— Since nce 
Shipped— Week. Aug. 1. Week. Fy As 
A I 7,698 716,283 7,496 580,796 
Re, OE 8, A d 210,811 2,809 292.474 
Wi SEO MOROMR  . nn we uncucmcam 98 5,765 130 6,731 
a Ss ee ee ere 125 94,951 4,538 109,385 
Vin < ome cw ceomnceee 35 62,334 4,664 103,363 
Via Virginia points__.____....... 5,892 130,993 1,987 107 ,747 
Via other routes, &c__.._..---.- 12,618 696,452 19,241 07,79 
Total gross overland.......-.-35,227 1, 9 17, 58! 40,865 1,608,294 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 5,862 176,793 3,293 131,614 
Between interior towns_ aie ae 97 381 3,287 130,015 
Inland, &c., from South___-_--- 9,174 279,202 8,191 216,579 
Total to be deducted______--- 18,454 553,376 l 4,77 7 L 478,208 
Leaving total net overland *___-_- 16,773 1,364, 21: ; 26 094 1, 1 30, O86 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 16,773 bales, against 26,094 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 234,127 bales. 








———=1916-17———_ — 1915-16 ——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. L. Week. Aug. 1. 
teceipts at ports to March 30_-- 83, on 6.800. 109,963 5,799,443 
Net overland to March 30_--_--- 16,773 364,213 26,094 1,130,086 
Southern consumption to Mar. 30. 89, 000 y 786, 000 87 1000 2,530,000 
Total marketeG....«<scs«éss==* 188, 81 4 9, 990, 307 223,057 9,459,529 
Interior stocks in excess___----- *23,849 rey 067 *7 734 605,467 
Came into sight during week..164,965 __...-.. 7 E 
‘Total in sight March 30_----- cies SPOR eee | esmeas 10,064,996 
North. spinners’ takings to Mar.30 42, 163 2,225,964 48,5 546 2,432,206 
= “Decrease during week. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1030-2. .nncssoeunns 300,795 | 1914-15 —April , a eee 12,954,811 
1914—AT0E Bau cnancadwuen 109785 1913. 14—April  aprpearton 13,333, 813 
areal ye 195,785 | 1912-13—-April 4.._.__~. 12,422,724 


EB QUOTATIONS FOR MIDDLING COTTON AT OTHER 





MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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| Closing Quotations for Middling Cotton on— 
| 








Week ending 

March 30. Saturday,, Monday. Tuesday .| Wed'day.|Thursd’y.| Friday. 
Galveston ....- 119.00 |19.00 |18.85 |19.00 19.00 18.75 
New Orleans_--|18.75 18.75 18.63 18.63 18.75 18.75 
eae 8.88 |18.88 18.88 18.88 18.88 |18.88 
Savannah _._-- /19% 19% 19% 19% 19% 119% 
Charleston’ __-|19 119 19 19 19 19 
Wilmington_-_-|Nom. |Nom. Nom. Nom. Nom. iN 
DIORIGRE cscnaces 119.13 119.13 19.00 /19.13 19.25 /19. 
Baltimore _.--- 19% 119% 194 |19% 19% 134 
Philadelphia - -- 19.55 |19.45 19.35 }19.55 19.55 19.35 
Augusta__..... |19.38 |19.50 19.50 19.50 19.56 19.50 
Memphis - ~~. -~- |18.75 |18.75 18.75 |18.87 19.00 |19.00 
SE wiinaawal 18.50 118.50 18.50 |18.60 18.50 18.30 
Houston _..-.- 118.90 /18.80 18.70 |18-80 18.80 18.55 
Little Rock_-_-|18.75 118.75 18.50 18.50 118.75 18.75 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 

















Saturday,| Monday, Tuesday,| Wed'day | Thursdy. Fr 3 
Mar. 24. Mar. 26.|Mar. 27.\Mar. 28. Mar. 29.|Mar. 30. 
March— | 
Range......- 18.68-.81/18.86-.88)\— — —|— — —|— — — 17 — 
Closing_.._-- 18.75 —— — —|— — —|17 88-.92)17.75 —|17.38-.40 
ay— | ; 
Range....... 18.45-.57| 18.33-.58 18.20-.43 18.25-.45 18.41-.56| 18.10-.46 
‘ (hosing Sate: 18.45-.47| 18.38-.41/18.27-.28  18.40-.42 18.43-.44/18.10-.11 
‘uly— 
Range-.--__--- 18.39-.55! 18.24-.51|18.11-.37! 18.15-.35 18.31-.45) 17 .99-.36 
Closing. ---.-_- 18.40-.42) 18.30-.33) 18.18-.20|18.29-.32 18.32-.33/ 17 .99-.00 
September— | 
LANge......<« — — | —— SS TS 
on i a ar |18.18-.20) 18.30-.41| 17.83-.88 17.85-.90 17.75 —|17.30 — 
ictober— 
Henge... |17.95-.05|17.73-.03| 17.53-.84) 17.48-.64 17.57-.71|17.10-.60 
Closing - ----- |17.93-.95) 17.79-.81|17.58-.59/17.60-.62 17.57-.60) 17.10-.11 
December— | 
Range. .....- ,|18.00-.08) 17 .87-.06| 17 .65-.86|17.59-.65 17.67-.77| 17.14-.63 
5 Cipeed.....<. 118.00-.04| 17 .87-.89) 17 .65-.67 | 17 .67-.69, 17.64-.68) 17.14-.15 
‘anuary— 
Range....... —_— — —|18.14-.16 17.73 —|17.70 — 17.77-.78|17.37-.66 
ne omnis |18.08-.10) 17 .94-.96) 17 .72-.73)17.72-.75 17 .67-.69) 17.20-.21 
one— } 
ae | Steady | Steady | Steady | Steady | Steady Steady 
Options ____- | Steady | Steady |! Steady | Steady | Steady ' Steady 





THE SOUTH CAROLINA LAW REGARDING TRAD- 
ING IN COTTON FOR FUTURE DELIVERY.—Mr. 
Warren R. Johnson, a member of the New York Cotton 
Exchange, under date of March 23, addressed a very interest- 
ing and convincing letter to the Anderson (S. C.) “Daily 
Mail,” dissenting from an editorial given in the journal 
referred to on March 15 under the caption ‘‘Unfair Specula- 
tion.”’” Unfortunately we have not the space available to 
present the letter in its entirety, but make such excerpts from 
it below as would seem to cover the points Mr. Johnson 
brings out. 

Criticizing the statement by the ‘Mail’ that ‘‘it is com- 
monly accepted that speculating in futures as that term is 
commonly understood is gambling, while speculating in 
spots is legitimate,’’ Mr. Johnson very truly remarks that if 
one is detrimental to the interests of the cotton trade the 
other is likewise, or, conversely, if one is beneficial the other 
is also. He points out that the only difference between a 
transaction in spot cotton and one in futures is that in the 
first instance immediate delivery is called and in the other 
at some future time. Furthermore, “there is absolutely no 
difference between the term futures as commonly understood 
by you the ‘Mail’’ and futures as transacted by mills when 
they contract for delivery of cotton at some future time.”’ 
A statement by the ‘‘Mail” that ‘‘it is not against the law of 
the United States to secure or attempt to secure a corner, 
or monopoly ,on any commodity,’’ causes Mr. Johnson to cite 
a@ case proving the contrary and to suggest a careful reading 
of the Sherman Anti-Trust Law. 

Mr. Johnson devotes considerable space to a consideration 
of the third paragraph of the ‘“‘Mail’s”’ editorial which refers 
to the failure of certain coal companies to live up to their 
contracts to deliver coal at a price agreed, but instead sold 
the coal to others at a better price. This the paper character- 
izes, and rightly, as a deliberate violation of contract and 
that there should be prosecution under both criminal and 
civillaw. Mr. Johnson agrees with the sentiment expressed, 
but indicates that instead of there being a law on the statute 
books of South Carolina making it criminal to violate a 
contract there are laws that distinctly give a citizen of the 
State the right to disregard a contract which he may enter 
into for the future delivery of cotton. Mr. Johnson can see 
no difference in the cases of coal or cotton. 

Referring to the intention of the present laws to do away 
with gambling in contracts of cotton for future delivery, Mr. 
Johnson writes as follows: 


Does the law of your State prevent a man from making one of these so- 
called future contracts? Does the law penalize him for making a contract 
if he persists in making it? Does the law declare the contracts to be 
absolutely null and void, or does the law merely declare them null and void 
if the resident of South Carolina desires to have them null and void, and 
does the law not make them legal if the resident of South Carolina wishes 
them to be legal? In other words, although it is the intention of the law 
to do away with gambling, is it not a fact that it encourages gambling by 
your citizens because of the fact that it permits him to enter into transac- 
tions from which he will derive the benefit if they are profitable, and which 
he may repudiate if they are unprofitable. Do you think that the effect 
of these laws will discourage gamihiing in contracts by your citizens, or do 
you not think that they in fact encourage gambling use of the fact 
that the laws permit him to accept profitable transactions and repudiate 
unprofitable transactions? In other words, instead of making it a criminal 
offense to violate a contract your State at present places a premium on the 
violation of a contract and the effect of the law instead of doing away with 
gambling is to encourage it. 

I might remark in passing that it is quite obvious to anyone that even 
though some of the contracts made for delivery of cotton at a future time 
are speculation, it is likewise obvious, as even your drastic laws recognize, 
that at least a part of the contracts are not speculative ones in any sense, 
but in fact are contracts entered into as hedges to do away with the neces- 


sity of s at It is quite the custom in every line of business where 
the parties Selea Casters are of sufficient standing to have a mutual credit 
arrangement exist between them. It is therefore quite natural that many 
firms in your State who are doing a , » A business and who use the 
New York Cotton Exchange to hedge t transactions need credit. 
firms may be of sufficient financial standing to warrant the extension of 
credit, but as matters now stand it is a most dangerous proceeding for the 
New York correspondent to extend credit to any firm in your State on 
these transactions because of the fact that if at any time your citizen 
desires to repudiate his just obligations, he can v conveniently step 
behind the laws of his State and have the transactions declared ill - 
ze — — —-, ; ee | a4 nate hedge business, or 
0 you not agree with me in eving that it has a very strong tenden 
restrict legitimate hedge obligations. . edhe 
Summing up I have tried to show you the injustice of the laws in regard 
to trading in cotton for future delivery. It has been my further intention 
to show that the present so-called anti-future laws were in fact intended to 
restrict gambling and to encourage legitimate transactions, and I have 
tried to show you that the results of these laws are in fact to restrict legiti- 
mate transactions and to encourage gambling. 


WEATHER REPORTS BY TELEGRAPH .—Telegraphiec 
advices to us this evening from the South indicate that the 
dry weather still continues a hindering influence in Texas. 
Elsewhere the rainfall has been moderate or light as a rule. 


Planting is getting well under way in Alabama but some low- 
lands are still overflowed. 


Galveston, Texr.—The weather remained clear throughout 
the week with occasional low temperatures, no precipitation 
of value occurring, but rain is predicted for Southwest Texas. 
Rain has fallen on four days of the week, to the extent of 
two hundredths of an inch. Minimum thermometer 58, 
highest 76, mean 67. 

Abilene, Tex.—We have had no rain during the week. The 
thermometer has averaged 58, the highest being 86 and 
the lowest 30. 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 58 to 88, averaging 73. 

Fort Worth, Tex.—There has been no rain during the week. 
The thermometer has ranged from 38 to 86, averaging 62. 

Palestine, Tex.—Dry all the week. Minimum thermometer 
42, highest 80, average 61. 

San Antonio, Texr.—We have had rain on one day during 
the week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 67, the highest being 88 and 
the lowest 46. 

New Orleans, La.—We have had rain on two days of the 
week, the rainfall reaching forty-four hundredths of an 
inch. Thermometer has averaged 65, ranging from 62 to 84. 

Shreveport, La.—There has been rain on one day during the 
week to the extent of twenty-nine hundredths of an inch. 
The thermometer has ranged from 41 to 84. 

Vicksburg, Miss.—Rain has fallen on two days of the week, 
to the extent of one inch and eighty-eight hundredths. 
Minimum thermometer 60, highest 81, average 43. 

Mobile, Ala.—Planting will get well under way next week. 
The upper rivers are falling, but lower are rising and much 
bottom land will remain under water a week longer. There 
has been rain on three days during the week, to the extent 
of one inch and seventeen hundredths. The thermometer 
has ranged from 51 to 78, averaging 63. 

Selma, Ala.—We have had rain on four days of the week, 
the precipitation being ninety hundredths of an inch. 
Minimum thermometer 37, maximum 79, mean 57.5. 

Savannah, Ga.—There has been rain on five days during 
the week, the rainfall being sixtyhundredths of aninch. The 
thermometer has ranged from 44 to 73, averaging 62. 

Charleston, S. C.—We have had rain on five days of the 
week, the precipitation being one inch and forty-four 
hundredths. Minimum thermometer 45, maximum 74, 
mean 60. 

Charlotte, N. C.—There has been rain during the week to 
the extent of two inches and twenty-three hundredths. The 
thermometer has ranged from 38 to 68, averaging 53. 

Memphis, Tenn.—The river is 38.5 feet on the gauge, or 
3.5 feet above the flood stage and 8 feet below extreme high 
water mark and rising. Rain has fallen on one day of the 
week, to the extent of forty-three hundredths of an inch. 
Minimum thermometer 42, highest 79, mean 58. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The fi:ures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











—— Recetpts at Ports. Stock at Intertor Towns. Recetpts from Plantations 
0 

1917. 1916. | 1915. 1917. 1916. 1915. 1917. | 1916. ; 1915. 
Feb. | 


9 98,383 147,098 404,621 1,181,355 1,289,122 1,183,189 
83.037 142,403 368,739 1,161,552 1,254,245 1,149,984 
71,664 156,966 310,457 1,150,011 1,206,279 1,128,518 


2 70,610 107,849 284,634 1,141,728 1,163,269 1,063,559 
9 65,068 94,383 216,199 1,126,179 1,128,562 1,042,498 
74,958 91,252 227,227 1,110,691 1,100,044 1,008,044 
80 ,970 101,806 258,968 1,088,650 1,090,378 961,047 58,929) 92,140211,971 
83,041 109,963 232,229 1,064,801 1,082,644 926,606) 59,192)102,229/207,788 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 6,551,116 bales; in 
1915-16 were 6,404,910 bales, and in 1914-15 were 9,834,252 
bales. 2.—That although the receipts at the outports the 
past week were 83,041 bales, the actual movement from 
plantations was 59,192 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the 


71 sscdton.s00 352,597 
63,234,107 ,526 335,534 
60,123 109,000.288,991 


62,327| 64,839219,675 
49.519| 59.676 195.138 
59,470, 62.734 192.773 





plantations for the week were 102,229 bales, and for 1915 





they were 207,788 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 














SE le epee 
Deduct 


que eee. 1916-17. | 1915-16. 
eek an on. 

Week. | Season. Week. | Season. 
Visible supply March 23___-_-- 2.608 ,308) pacaiaes 5,790,500) sicsscse 
Visible supply August 1..-....|".._- | $.198.351|"------ 4.664.410 
American in sight to March 30_ 164.565| 10701374. 215,323|10,064,996 
Bombay receipts to March 29-_- ¢ | 1,668,000} 103,000) 2,371,000 
Other India ‘ts to March 29 65,000} A | re | od, 
Alexandria ts to March 28 b7,000| 625,000) 4,000 595,000 
Other supply to March 28*_--_- a 133,000) 15,000) 117,000 

4,843,146) | 


ee ,406 
4,481,039) 4,481,039|5,666,846| 5,666,846 


362,107) 12,004,586) 396 013113.424.580 
230,107) 9,225,586! 289,013) 9,319,560 
132,000) 2,779,000! 109,000) 3,105,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,786,000 bales in 1916-17 and 2,530,000 bales in 1915-16—takings not 
being available—and the te amounts taken by No 
_—— spinners, 9,218,586 bales in 1916-17 and 9,894,560 bales in 1915-16, 
of which 6,439,586 bales and 6,789,560 bales American. 0b Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending March 8 and 
for the season from Aug. 1 for three years have been as follows 


e — 
Visible supply March 30____-_-- 


Total takings to March 30a-_-_-- 
Of which American... ____-_-- 
a... ae 
































| 1916-17. 1915-16. | 1914-15. 
Mch. 8. 
Recetpts at— | Stnee Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
| RABIES 60,000 1,498,000 132,000|2,060,000| 89,0001,221,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1916-17. || 1915-16. 1914-15. 
March 7. | 
Receipts (cantars)— 
This week__-.___--____ 70,083 | 90,860 190,000 
Se er: 4,496,205 4,317,012 5,366,744 
Since } Since Sime 
Exports (bales)— Week. Aug. 1.) Week.|Aug. 1.|| Week.| Aug.1. 
To Liverpool ____--___- __.-.155,783|| ----|174,425|| 5,400|140,895 
To Manchester_________ 3,646 109,836, 4,559|114,660|| 6,500|118,891 
To Continent and India_| 3,669 97,105), 5,103|127,399]| 5,200|171,192 
Tb AMOR. 5555 cess Re Sasis 105,215) 4,567|167,618}| 2,800) 96,208 
Total exports___.___- 7,315 467,939! 14,2291584,102||19,900'527,186 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending March 7 
were 70,083 cantars and the foreign shipments 7,315 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states the few offers for 
cloth being made are impracticable, yarns are very quiet. 
We give prices for to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 






































1917. 1916. 

8% ibs. Shirt- |Cot’n 8 bbs. Shirt- |Cot'ns 
328 Cop ings, common |Mid. 328 Cop ings, common | Mid. 
Twist. to finest. Up's. ; to finest. Up's. 

Feb.) d. d js. da. s. d| da. | a. da. js. d. 8. d. a. 
915% @ 16%|9 24%@1110 (10.0012% @ 13%|'7 3 @9 5%) 8.06 
16 115% @ 164/9 1% @11 9 (|10.8612% @ 13%\7 1K @9 3 7.82 
B 15% @ 164/90 @l1l 7%/11.33)12% @ 13%'7 1K%@9 3 7.72 

ar 

2115% @ 16%|/9 1K%@11 9%\11.48)12% @ 13%|7 1K%@9 3 7.84 
9115K% @ 164|9 4%G@12 O (|11.94112% @ 13%|7 1K%@9 3 7.81 
16 |15% @ 17 |9 5 @12 1% 12 .08| 12% @ %132%/|7 1%@9 3 7.87 
23 |16 @ 17%4|195 @12 1% 18.67/13% @ 13%\7 1%G9 3 7.73 
30 116% @ 18 |9 4 @12 4%112.77:12% @ 13 |7 0 @9 2 7.77 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 45,246 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Great Britain—March—36_-_..-...---.----- 36 
Toe Prasce— mare —O 0}. .-  occwwcwccccncccncnceccece~ 9,000 
NEW ORLEANS—To Liv i—March 27___--_- , 7,614; March 
We acs , 4,980; March 29__-_-_-_- _ eet 19,899 
To Havre—March 29_-____- A Bt a eae eee 4,8) 
NORFOLK—To Liverpool—March_-_-__- 7) 3 See 1,613 
BALTIMORE—To Great Britain—March_-__-___, i" eae: 49. 


493 
SEATTLE—To Japan—March 17—Luise Nielsen, 894, additional 
March 22—Awa Maru, 962; March 24—Inaba Maru, 4,549__ 


RTPA Ee Gs EN Ro 45,246 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 








Great French Hol- —Oth.Europe— Vlad., 

Britain. Ports. land. North. South. &c. Japan. Total. 

New York--_- JO, me? eel atin. "seen ,036 
New Orleans_19,899 4,800 ---_- ateaie eocmcan wae oo 245450 
Norfolk ___-- a pele. «ene: <aane one satiate“. pentane 1,613 
Baltimore _._. 3,493 -—---- ays aay cereal ates wana 3,492 
Seattle ___.-- wwow et Ne a eave neae ania. eae 6,405 
2 ee 25.041:13,800 .... .. aelics 6,405 45,246 


The exports to Japan since Aug. 1 have been 412,958 bales 
ports and 7,319 bales from Galveston. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.9. Mar. 16. Mar. 23. Mar. 30. 


from Pacific 


Sales of the week___-_______-__- 31,000 30,000 31,000 30,000 
Of which speculators took - --_-- 2,500 1,500 tie 26556. 
Of which exporters took -_-_-_- 2,600 Gee «tenes exe. 

ae oO ee eae 20,000 23,000 27,000 23,000 

eee OO Seana ,000 3,000 300 18,000 

a eee 68,000 76,000 66,000 71,000 

niall RS a ema ene e 774,000 785,000 761,000 707,000 
Of which American_____--__- 658,000 662,000 638,000 606,000 

Total imports of the week_-_---_-_- 25,000 89,000 43,000 36,000 
Of which American__________ 24,000 68 ,000 32,000 21,000 

pi _ §_ CS ep eee 184,000 147,000 137,000  _____ 
Of which American_____.____ 112,000 83,000 79,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| ‘ 
Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, (| Fair 
12:15 | Quiet. Quiet. Quiet. Quiet. business 
P.M. doing. 
Mid.UpI'ds 12.58 12.62 12.68 12.82 12.77 
Sales _____ | HOLI- 5,000 5,000 5,000 6,000 10,000 
Spec .&exp 5 DAY. 300 600 500 600 800 
Futures. f Steady at | Quiet at |St’dy.unch.) Quiet at Quiet 
Market 9@13 pts. | 3@7 pts. | to 2 pts. | 2@3 pts. | 7@8 pts. 
opened 1 | advance. decline. decline. advance. decline. 
Market, Steady at |Very st’dy,| Steady, 5 | Quiet at Easy 
closed 16@25 {6 pts. dec.| pts. dec. to) 5@9 pts. |18@19 pts. 
pts. adv. |to 1 pt.adv '6 pts. adv.) advance. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 12 21 means 12 21-100d. 


















































l 
M - Sat. Mon. Tues. | Wed. Thurs. Fri. 
ar. 

oO 124%\/12%) 12% 4 '12%; 4 |12¢@; 4 |12%; 4 |12%) 4 
Mar. 30.|p.m.|p.m.| p.m. |p.m.|\p.m.|p.m.\p.m.|p.m.|\ p.m. p.m.|p.m.|p.m. 
d.|d.| d. | d.|a@.|da.|da.|d.|a4.|da.i|d.|4. 
March ___ 12 21} 28 | 25 | 29 31] 35 | 45 | 44); —|— 
Mar.-Apr 12 10 | 17 | 14} 18 | 20 | 24] 33 | 32] 31] 13 
May-June} HOLI- {11 98 | 05 | 03 | 06 | 09 | 12 21) 20 | 19 | 02 
July-Aug_| DAY. |11 85 | 93 | 91 | 94 | 97 | 00 | 08 | 08 | 07 | 89 
Oct.-Nov 11 47 | 57 | 51 | 52) 51) 49 | 54) 54] 55 | 35 
Jan.-Feb _ 11 37 | 48 | 41 | 42 | 40) 37! 42 | 421! 43 | 23 

BREADSTUFFS 


Friday Night, March 30 1917. 

Flour has been firm, partly in sympathy with the rise in 
wheat. But another factor’was the announcement that the 
Argentine Government is to stop further exports of flour and 
wheat. Prices here are at high record levels. Supplies are 
small. The demand is not large either. But if the buyer 
really wants flour he has to pay the price. Export trade as 
a rule is light for ocean freights are scarce and high. But 
the Allies are said to have taken 100,000 sacks for shipment 
next summer. Mills in the winter-wheat belt are not offer- 
ing freely, if at all, owing to the bad crop advices from the 
winter-wheat fields. These may bein a measure exaggerated; 
they usually are. But there is considered to be enough 
truth to warrant the mills in pursuing a cautious policy. at 
least for the time being. Liverpool advices report prices 
firm, offerings small and supplies decreasing, with a good de- 
mand. The British Government recently bought 500,000 
sacks of Canadian flour. 

Wheat advanced to a new high plane. It is the highest 
since 1864. The announcement that the Argentine Govern- 
ment had prohibited further exports of wheat and flour made 
a profound impression. All the more so because American 
supplies are being drawn down to a suggestively low stage. 
Action similar to that of Argentina, may, it is believed, yet 
have to be taken by the U. 8. Government. Liverpool has 
been somewhat disturbed by unfavorable crop advices from 
the American winter-wheat belt. It looks to some like a 
reduced winter-wheat crop in this country. This, with 
Argentine shipments shut off, produces an interesting situ- 
ation. On the 27th inst. prices advanced 4 to 5 cents. The 
news from our Southwestern States is scrutinized more sh 
ly than ever. Conditions in Nebraska and Kansas might 
be far better than they are. Of course damage reports are 
exaggerated. That is inevitable. Nobody is obliged to 
believe that the crop in the Southwest has been reduced 
25 to 50%. But many do believe that the yield there will 
be smaller than could be wished. Farmers there are being 
urged to plant spring wheat with the idea of raising at least 
a moderate crop of that sort. It is noticed that some com- 
mission houses are refusing to give out their more 


sensational reports about the crop. They prefer 
to await events. Also, available supplies are _be- 
ing steadily reduced. The decrease last week 


was 2,653,000 bushels, against a decrease in the same week 
last year of 2,451,000 bushels. This brings the total down 
to 132,952,000 bushels, or 20,000,000 bushels less than a 
year ago. European crop reports are generally bad. In 
France the weather is warmer and the snow has disappeared, 
revealing an unsatisfactory crop outlook. At the same time 
field labor, as may be well imagined, is scarce there; new cro 

prospects have improved, but the acreage is greatly sedusel. 
Native offerings are still very small. In Italy the weather 
though better, is too dry over a wide area. The crop out- 
look is only fair, reserves are light and foreign arrivals very 


moderate. Spain needs rain. Martial law has been de- 
clared there. In the Balkan States the acreage 
planted is small. In Australia much damage was 


done by prolonged rains, and a larger percentage 
than usual of the crop will be of low quality; exports are 
light. Reserves in India are moderate. Russia seems to 
have smaller stocks than was generally supposed. Its crop 
prospects are only fair. In Argentina the weather continues 
dry in the South. As to Greece, the blockade has been 
partially relieved and an occasional boat of grain can now 
enter. American grades are in good demand there. Hol- 
land has light supplies; potato flour is largely used. On the 
other hand, export business has not been very large in the 





United States. Peace rumors are rife from time to time. 
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From Italy come reports more or less typical fo those from 
the rest of Europe, to the effect that rigid economy is being 
practiced in the use of bread. In India the weather is good 
and the crop is expected to be the largest ever known. In 
Argentina recent rains have put the soil in very good condi- 
tion for plowing. Australian stocks are large at the ports; 
every available storage spaceis filled with wheat. Finally the 
price in producing countries is remarkably high. Not afew 
prefer to go slow under the circumstances. The British 
successes over the Turks in Palestine may be the prelude to 
an opening up of the Dardanelles. To-day prices declined 
on profit taking. Besides many consider the crop damage 
reports from the Southwest as exaggerated. 

DAILY CLOSING PRICES OF WHEAT FUT URES IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 

Wb 2908. céccciunwandenwans cts. ..2.. 215 217 21736 2a6 223 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator----- cts_190% 190% 194 194% 197% 195% 
July deliv in elevator.......-. 163 163% 167% 16644 166% 163% 
September delivery in elevator....150 148% 15344 153% 153% 150% 


Indian corn has advanced to another new high record. 
The old-timer rubs his eyes to make sure he is awake when 
he sees May corn quoted at $1 19%c. and No. 2 yellow 
$1 3234. That al to be considered very high for wheat. 
Fifty-cent corn did not sound so bad some years ago; fifty- 
cent corn and dollar wheat meant prosperity at the West. 
But the times are unprecedented. Prices of grain keep pace 
with the times. Large populations of the globe are on short 
food allowance. Yet the rise in American markets was for 
a time rather sluggish. For peace rumors are heard from 
time to time. The successes of the Allies have a certain 
effect. If the United States enter the war, as now appears a 
foregone conclusion, it is assumed that it will bring it all the 
sooner to an end. Still the tone has been firm. Latterly 
export demand has improved. Argentina may prohibit 
exports. In this country rural offerings have been small. 
Spot premiums are still high. The available American sup- 
ply decreased last week 628,000 bushels. That looks large 
when it is recalled that in the same week last year there was 
an increase of 1,421,000 bushels. The total is now only 
14,101,000 bushels, against 31,475,000 a year ago, and 38,- 
795,000 at the same time in 1915. So that the statistical 
position is admittedly strong. Liverpool advices too are of 
strong prices, small receipts and a good demand. Europe 
is a large consumer. Besides the Argentine crop reports are 
distinctly bad. Its reserves are moderate and shipments 
of the new crop are at best expected to be small. On the 
other hand, prices are already unprecedentedly high. Many 
hesitate to buy. Peace talk, as already intimated, is heard 
from time to time. The feeling at these high levels is more 
conservative. To-day prices declined on realizing of profits 
and some sympathy with the decline in wheat. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe No no in ecacecent cts_131 131 131% 131 132% 132% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____cts_116 115% 117% 117% 119 
July delivery in elevator________- 114% 114% 115% 115% 117 
September delivery in elevator__._.112% 113 114% 114 115% 114% 


Oats advanced moderately. The market showed no 





FLOUR 
Winter, low grades_._-$8 15@$8 65 Spring, low grades_____ $7 65@38 15 
Winter patents_______ 9 75@10 U0 Kansas straights, sacks. 9 90@10 15 
Winter straights... ___ 9 {33 9 65, Kansas clears, sacks___ 8 65 9 40 
Winter clears... _._- 9 05 9 30: City — oe alias sod ie 11 30 
Spring patents______-_- 10 15@10 40; Rye flour___....._._ 8 00@ 8 50 
Spring straights_._____- 9 55@10 05| Buckwheat flour_.____ maa 
Spring Clears... ... ncue 915@ 9 45! Graham flour__.__.___- 765@ 8 65 
GRAIN 
Wheat, per bushel—f. o. b.— | Corn, bushel— 
N. Spring, No. 1, new....$2 37 | No. 2 mixed....... £0. 0Bi2 nae, 
IN «GUNG 200s 8 anatcrenssintann | No. 2 yellow kiln dried___$1 32% 
Red winter, No. 2, new... 2 2 | SOP OW ccacctocasae 131% 
Hard winter, No. 2_.____ Bae fe ica ccaenosa 1 35 
Oats, per bushel, new— cts. | Rye, per bushel— 
a =e 76@ 76%| New York___-._.- e. 4.2. 0 27 
No. 2. white PBR abe me ae Wes “Ries-7--- e.%.f. $1 77 
Os Be Saas sceenen @ 4| Barley, malting..._._- 1 40 1 50 
po < anges 75@ 75%) Barley, feeding_______ $ ‘te? 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of February and the eight months for the 
past three years have been as follows: 





Exports 1916-17. 








1915-16. 1914-15. 
Srom t 
U.S. February. | 8 Months.| February. | 8 Months. | February. | 8 Months. 
Quantities . | | 
Wheat..bu 10,383,524 100,550,186 15,053,576 118,998,847, 24,428,966/192,102,366 


Flour- bbls 7€5,895 7,666,881 
13,560,051 142,718,031 


6,596,680 38,866,387 


1,336,124 1,463,832) 10,623,431 
21,066,134'163,808,276| 31,016,210:239,907,805 
5,151,097) 18,334,613, 7,390,386) 23,514,015 


26,217,231/182,142,889) 38,406,596 263,071,820 
Values. | $ & $ 8 x $ 
Breadst'ffs 39,781,388 331,276,161 39,096,843/269,714,628| 64,042,837/358,258,701 
Provisions 27,140,874 206,472,117 25,127,065)162,436,858 21,317,129|104,048,407 
Cotton... 34,422,500422,725,048 46,746 ,873|238,333,112; 67,296,662'243,947,192 
Petrol.,&c 13,116,337 145,219,716, 12,004,278) 99,812,831) 9,103,091) 83,748,664 
Cot’s’d oil 1,088,575 10,080,464 2,069,373) 14,383,323, 2,999,086) 12,115,924 


Total val_ 115,549,674 1115773506 125,044,432|784,677,752 164,758,805.802,1 18,888 


* Including flour reduced to bushels. 


DATES OF GOVERNMENT AGRICULTURAL RE- 
PORTS.—The Department of Agriculture will issue 16 re- 


ports on the principal crops this coming season, as follows: 

Cereals, potatoes, sugar beets, hay, &c.: 

April 7 (Saturday), 11 a. m.—Report on winter wheat and rye. 

peso d 8 (Tuesday), 2:15 p. m.—Condition of winter wheat, rye, hay and 
pastures. 
June 8 (Friday), 2:15 p. m.—Winter wheat, spring wheat, oats, barley, 
rye, pppies peaches, sugar beets, meadows and pastures. 

July 9 (Monday), 2:15 p. m.— Wheat on farms, condition of corn, winter 
wheat, spring wheat, rye, oats, barley, potatoes, sweet potatoes, tobacco, 
flaxseed, rice, sugar beets, meadows, apples and peaches. 

August 8 (Wednesday), 2:15 p. m.—Condition of corn, winter wheat, 
spring wheat, rye, oats, barley, buckwheat, potatoes, sweet potatoes, 
tobacco, flaxseed, rice, sugar beets, hay, apples and peaches. 

Sept. 7 (Friday), 2:15 p. m.—Corn, spring wheat, oats, barley, buck- 
wheat, potatoes, sweet potatoes, tobacco, flaxseed, rice, sugar beets, hay, 
apples and peaches. 

Oct. 8 (Monday), 2:15 p. m.—Corn, spring wheat, oats, barley, buck- 
wheat, potatoes, sweet potatoes, tobacco, flaxseed, rice, sugar beets and 


9,957,651 





Wheat*bu 
Corn_._bu 





Total bush 20,156,731)181,584,418 











apples. 

Rav. 8 (Thursday), 2:15 p. m.—Corn, buckwheat, potatoes, sweet pota- 
toes, tobacco, flaxseed, sugar beets and apples. 
Dec. 17 (Monday), 12:30 p. m.—Report on yields of corn, winter wheat, 
spring wheat, oats, barley, rye, flaxseed, rice, potatoes, sweet potatoes, 
hay, tobacco, sugar beets and apples. 

Dec. 19 (Wednesday), 12:30 p. m.—Acreage of winter wheat and rye. 

Cotton crop reports will be issued on following dates: June 1 (Friday), 
11 a. m.; July 2 (Monday), 11 a. m.; Aug. 1 (Wednesday), 11 a. m.; 
Aug. 31 (Friday), ll a. m.; Oct. 2 (Tuesday). 1la.m.; Dec. 11 (Tuesday), 
2 p. m. 





great snap. Commission houses have been selling. Big 
elevator interests sold May. Rumors of export business at 
New Orleans were not confirmed. But on the other hand 
something like a million bushels of Canadian oats are said 
to have recently been taken for export. This tended to 
steady prices. On Thursday there were rumors of export 
business in this country. Also stocks are steadily decreasing. 
The available supply in North America decreased last week 
close to 1,300,000 bushels whereas a year ago there was an 
increase of 48,000 bushels. It is true that the total is still 
58,592,000 bushels, as against 39,729,000 a year ago, and 
36,223,000 in 1915, but oats are considered relatively cheap. 
The price in other words is believed by many to amply dis- 
count the big stock. In Chicago the Northwest is credited 
with buying oats as even bran is selling at $38 per ton, a 
price practically as high as that for oats. In Liverpool, 
prices have been sharply higher with a good demand; Lon- 
don has been buying. The Continental demand is good 
and Argentina is offering nothing. American offerings, 
Liverpool says, are small. Italy and France need large sup- 
plies. Rye and barley have been firm in this country and 
Liverpool reports a good demand for both with receipts 
small and stocks light everywhere. The European con- 
sumption of oats is undoubtedly very large. Yet export 
business in the United States has latterly been light. Ar- 
gentina prices have been somewhat weakened by the suc- 
cesses of the Allies. Argentina private advices say: ‘‘Allied 
exporters have been ordered officially to stop purchasing 
grain of all kinds. This is not an influence in wheat, but 
caused weakness in corn and oats, as these are not affected 
by the prohibition.”’ Argentina’s crop of oats is estimated 
at 33,710,000 bushels, agaimst 75,129,000 last year. But 
every day or two peace rumors are heard in the United 
States. In any case the entrance of this country into the 
war is expected to hasten the return of peace. To-day 
prices advanced slightly and then reacted with other grain. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CRORES 8 cdiwnndcneud cts. 76 76 76 76 76-76% 76-76% 
Ee Si cs cdtnnssedcckuns 764% 76% 76% 76% 77% 774% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator----- cts. 614% 60% 61 61% 62% 62% 
July delivery in elevator--_.....-- 58 5 58% 59 58% 
September delivery in elevator.... 52% 52% 52% 52% 52% 53 





The first six of these cotton reports are on the growing condition to the 
25th of the preceding month, and, as will be noted, all come at the same hour 
l a. m. 


The statements of themovemenit of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— 


Flour. Wheat. Corn. Oats. Barley. Rye. 








bbls.1961bs. bush. 60 lbs bush. 56 lbs. bush. 32 lbs.\bush.48lbs. bush.561bs. 





Chicago... _- 166,000 564,000 1,482,000 2,044,000 393,000 90,000 
Minneapolis Hype fe 1,038,000 163,000 233,000 142,000 53,000 
Duluth___- 44,000 4,000. 6,000 BOA adaneeee 
Milwaukee 9,000 145,000 261,000 304,000 162,000 28,000 
Toledo... _- : 26,000 72,000 POLO wssacunct eeaneane 
Detroit ; 7,000 32,000 85,000 S70 cccencen| cuaseee= 
Cleveland - 9,000 5,000 70,000 ee aes 3,000 
St. Louis 78,000 615,000 585,060 481,000) 6,000 1,000 
POOR <ceaac 32,000 22,060 603,090 217,000 24,000 1,000 
Kansas City bbe $92,000 320,000 SE ndunneel cee 
Omaha... ia 232,000 383,000 S67 BOG ccecce asa 
Total wk. '17 301,000 3,215,60f 3,968,000 3,935,000 751,000 176,000 
Same wk. ‘16 452,000 7,825,600 4,725,000 3,711,000) 2,314,000 279,000 
Same wk. ‘15 287,000 4.044,000 3,165,006 5,715,000) 1,268,000 154,000 
Since Aug.1— 


1916-17_.../12 646000169 631,000 18,076,000 
1915-16____ 14,289,000 410,623,000 164,334,000 138,096 ,000/90,163,000 18,869,000 
1914-15____ 14,022.000327.174.000 188,884,000 213,865,000'72,719,000,17 ,838,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 24 1917 follow: 














Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 

New York-_-- 173,000 2,001,000 795,000 460,000 134,000 16,000 
Philadelphia - 47 ,000 638,000 90,000 CE Pee _3,000 
Baltimore --- 37,000 490,000 784,000 103,000 45,000 151,000 
N’port News- Pee, «Gcsonene 37,000 ret ee 
New Orleans* 75,000 828,000 116,000 ee meee ee 
epee ool aesaeces ot ese aaa ee 
Montreal - -.- 29,000 283,000 1,000 231,000 56508 acacceas 
Bostee.«.<.«- 63,000 40,000 37,000 TAR oacnasncl “aceuace 
Tot. wk. 1917 436,000 4,379,000 1,860,000 1,903,000 193,000 170,000 
Since Jan.1°17, 4,552,000 51,351,000 22,081,000 25,366,000 5,562,000 2,996,000 
Week 1916--- 452,000 7,090,000 1,588,000 000 729,000 278,000 


2,579, 
Since Jan.1'16 6,871,000 85,845,000 14,656,000 31,043,000 8,058,000 3,502,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending March 24 are shown in the annexed statement: 





| ! 


| | | 
Corn. Flour. | | Rye. | Barley. | Peas. 





Wheat. | Oats. 
Exports from— | bushels. | bushels. | barrels.| bushels. |bushels.| bushels .|bushels. 
eS 11,400,613, 200,556) 72,103) 276,590) ---.--| 1,440) 54,177 
ae | S46.477| -41,50561136,000} .......) 2.2.42 edecoe Ida sue 
Philadelphia - - --- - | BG enSescel stccce} dasensey asta] chseee) osncay 
Baltimore - - -_---- | 364,800/1,110,615) ------ 201,810/174,809| 28,778) ------ 


Newport News- ---! 37,000, 12,000, 389,000 





867,400 174,809} 30,218, 54,177 
7,606,171 1,418,994 475,767 2,173,129 196,515|631,796| 1,170 


Total week_____ 2,060,590/1,389,766 217,103 
Week 1916 











The destination of these exports for the week and since 
July 1 1916 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week | Since Week Since Week Since 
July 1 to— Mar.24, July1 | Mar. 24 July 1 Mar. 2 July 1 
1917. | 1916. | 1917. 1916. 1917. 1916. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-| 79,070, 3,097,069, 1,310,447 89,802,225 78,595/|18,741,412 
Continent._..... 112,358) 4,371,218| 735,148 106,141,617 1,310,615) 15,332,271 
So. & Cent. Amer.} 11,510) 1,167,599) 14,955 Co eee 768,566 
West Indies -_-_--_- 10,660; 1,515,759) 40 15,083 556) 1,865,359 
Brit.No.Am.Cols.| 1,235) Vi goel 2s osecan be eee! Dasedoce 2,010 
Other Countries_.| 2,270} 158,085) -------- | 10\600|  ...--- 25,614 
See 217,103 10,320,998| 2,060,590 196,176,657 /|1,389 766/36 ,735,232 
Total 1915-16____1475,767,11,228,778| 7,606,171 249,055,737/|1,418,994'17,693,299 





The world’s shipments of wheat and corn for the week 
ending March 24 1917 and since July 1 1916 and 1915 are 
shown in the following: 




















W heat. Corn. 
Exports. 1916-17. | a1915-16. 1916-17. a1915-16 
Week Since Since Week Since Since 

Mar. 24. July 1. July 1. Mar. 24. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer*) 5,991,000271,589,000331,046,000 1,225,000, 37,877,000, 15,023,000 
SSS BROS iaa 6,262,000} 3,608,000; -.------ Oe eee 
EE a. eee TSS, BEES ERS: EE a Ail, gape a 
Argentina___ 988,000 54,903,000) 28,296,000 78,000| 87,388 ,000:129,807 ,000 
Australia - _ - C0 BO BEE) BEER wccceces| wocvoscus| cucesesse 
20. ....- 204,000 24,390,000; 8,648,000) ____-_-- na aes Bere 
Oth.countr’s} ....-..-. 4,392,000 5,688,000} 16,000 3,842,000 7,746,000 
Total ____| 7,603,000 392 ,846,000390,798,000 1,319,000 129,388 000152 ,576,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















| Wheat. Corn. 

United | United | 

| Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 

Mar. 241917__| Noi avail able } 
Mar. 171917__} Not avail able | 
"eS a eee ‘ee reer | er |10,795,000 
Mar.271915._| _.....-- paar: vs Babdeigernbe Haters. 15,029,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 24 1917 was as follows: 

GRAIN STOCKS. 





Wheat. Corn, Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
 - i eS 2,848,000 1,275,000 450,000 95,000 1,189,000 
ee ere 25,0 33,000 288,000 ee  pecads 
OE "|*EERI SSS 1,801,000 375,000 174,000 26,000 52,000 
ES EEE EE 1,510,000 641,000 314,000 516,000 637,000 
Newport News---.-.------- 5,000 3,000 in 8 §$éescac _daeane 
i PE cc osnncecs 2,311,000 479,000 OY eee 358,000 
CN ene cnacuednne 1,837,000 OS RR eo) ae ee 
NS nnn cee wait sae 299,000 CO os 387,000 
7 Reaaaee ae -- 1,123,000 262,000 350,000 TPs 
SS ns aaa 288,000 235,000 235,000 SOEO  anccun 
a oe i 2,919,000 3,757,000 16,381,000 211,000 393,000 
4s NOG. cucnaia. . mnmeee LOGR BGO BAGO icccece  sépeee 
eo dawscarcin 980,000 407,000 1,192,000 101,000 118,000 
- OE SEE ee 203 ,000 Sree eae 
DOR... a puts ceeetamne 6,151,000 6,000 1,259,000 442,000 741,000 
CE 10,412,000 282,000 6,606,000 372,000 975,000 
8 eas 1,332,000 377,000 259,000 11,000 2,000 
OS EEE 5,627,000 301,000 1,789,000 60,000 ._---- 
I sg 11,000 123,000 0 RS ee 
EIS 204,000 907 ,000 c, ea 
I inl asi ae wares 758,000 1,407,000 957,000 63,000 11,000 
Total Mar. 24 1917_-_--.- 40,142,000 12,396,000 34,880,000 1,938,000 4,863,000 
Total Mar. 17 1917----- 41,410,000 12,774,000 36,101,000 1,905,000 4,603,000 
Total Mar. 25 1916-..--- 58,557,000 28,291,000 18,509,000 2,069,000 2,847,000 


Total Mar. 27 1915-.---- 42,315,000 35,320,000 27,202,000 774.000 3,092,000 

Note.—Bonded grain not included above: Wheat, 2,086,000 bushels at New York, 
19,000 at Baltimore, 172,000 Philadelphia, 15,000 Boston, 3,184,000 Buffalo, 
506,000 Buffalo afloat, 4,364,000 Duluth; total, 10,346,000 bushels, against 
6,379,000 bushels in 1916. Oats, 617,000 New York, 85,000 Boston, 2,508,000 
Duluth, 69,000 Buffalo; total, 3,279,000 bushels, against 2,714,000 in 1916; and 
barley, 148,000 New York, 2,000 Baltimore, 253,000 Duluth, total, 401,000, 
against 197,000 in 1916. 





Canadian— 
OS 422,000 13,000 1,449,000 26,000 93,000 
Ft. William & Pt. Arthur__23,463,000 -.-..---- SO GIRGEE sscccens. Kkaecose 
“ RRL oe DEEMNEE Scvacnicea’ saveeuwe 
Other Canadian_.-..----- 10.487 200 .ncen ige SED adeccatacontwnce 
Total Mar. 24 1917_-_--- 34,501,000 13,000 19,147,000 26,000 93,000 
Total Mar. 17 1917.---- 36,140,000 11,000 19,314,000 23,000 88,000 
Total Mar. 25 1916__-__- 31,530,000 11,000 14,049,000 31,000 140,000 
Total Mar. 27 1915.-.-.-- 10,700,000 121,000 5,165,000 15,000 234,000 

Summary— 
en cw nw ewe 40,142,000 12,396,000 34,880,000 1,938,000 4,863,000 
icine beene 34,501,000 13,000 19,147,000 26,000 93,000 





Total Mar. 24 1917_..-. 74,643,000 12,409,000 54,027,000 1,964,000 4,956,000 


THE DRY GOODS TRADE 


New York, Friday Night, March 30 1917. 

Dry goods markets displayed more strength and activity 
during the past week, although the uncertainty surrounding 
the international situation was still the cause for much con- 
servatism. In primary markets the tone is decidedly firm, 
owing to operation and raw material costs and the belief 
that whatever the future may hold the demand for goods 
will keep pace with production. Manufacturers of cotton 
goods have advanced quotations on distant deliveries to 
record levels, as they have become convinced that cotton will 
sell at present prices if not higher throughout the remainder 
of the year. They are experiencing a better demand for 
future delivery than they care to accept, owing to the rush 
to cover future requirements brought about by the Govern- 
ment entering the market for a large volume of various 
cloths. It is thought that mills engaged upon Government 
contracts will be so fully occupied that they will be unable to 
accept any other business which would interfere with the 
Government’s requirements and that unless orders are placed 
with mills early it may be necessary to pay premiums later 
on to secure attention. Buyers for domestic account also 
have to compete with a large and steady export demand. 
Export inquiry has not decreased to any extent since the 
break in relations with Germany, but the volume of business 
has fallen off, owing to inability to make shipments. In 
export circles there is considerable apprehension that much 
business now being booked will have to be abandoned in the 
event of war with Germany. Many houses in South and 
Central America, as well as in Cuba and Port Rico, are 
German concerns, and if war is declared laws may be passed 
concerning trading with the enemy. which would prohibit 
further business with these agencies. Jobbing trade is 
fairly active, the larger houses unhesitatingly covering their 
requirements well into the future in order to be on the safe 
side. Smaller concerns are more conservative, taking less 
risk in view of the uncertainties of the future. Retail trade 
in staple lines is good, but weather conditions are not yet 
favorable to the sale of seasonable goods. Retailers are un- 
able to secure sufficient quantities of imported fabrics and 
are compelled to increase their stocks of domestic lines. The 
probability of war is not receiving much attention by retail- 
ers, as it is not thought that domestic consumption will be 
seriously affected. . 


DOMESTIC COTTON GOODS.—Staple cotton goods 
are active and strong. There is active bidding for spot and 
nearby deliveries on the part of jobbers who are poorly sup- 
plied. Numerous large contracts for distant deliveries have 
also been closed. There is a good demand for brown and 
bleached goods, particularly heavy goods which are less 
plentiful than lightweights. Fine cottons are active and 
firm, the scarcity of linens having considerable effect in 
promoting sales. Tickings are heavily sold for two or three 
months ahead and advances in price are imminent if demand 
continues. Active buying of prints and percales has devel- 
oped on the part of jobbers who failed to cover their require- 
ments earlier. The deliveries asked are nearby and as there 
is not a large assortment of goods prices are strong. The 
unusual rise in the price of gray goods has been the feature 
of the week. Converters are meeting a heavier demand than 
they anticipated for converted fabrics and are coming into 
the market for large supplies of gray goods for quick delivery, 
38 %-inch standards are quoted at 8c. 


WOOLEN GOODS.—Woolens and worsteds are quiet and 
firm with the raw material market the controlling factor. 
Buyers are taking small quantities of fall dress goods. Initial 
buying seems to be over for the time being, although buyers 
have by no means covered their full requirements. Serges 
for both dress goods and men’s wear are in better demand 
comparatively than other fabrics, and advances have been 
made recently in several of the more prominent lines. Sell- 
ing agents are conservative and not pushing sales. Even 
where lines are not selling well, prices are firmly maintained 
with manufacturers basing their confidence upon the high 
cost of raw materials and the belief that buyers eventually 
will be compelled to meet their figures. A good demand is 
reported for fall cloakings with a preference being shown for 
the darker goods, notably various shades of brown. 


FOREIGN DRY GOODS.—Conditions in the linen trade 
fail to show any improvement and buyers are discouraged 
over the mead and quality of goods offered. The fear 
of war with Germany has brought out a more urgent demand 
for all classes of goods, but jobbers and importers are insuf- 
ficiently supplied to take advantage of the opportunity 
to market goods at high prices. Arrivals from abroad have 
again fallen off, although it is reported that several large con- 
signments are en route to this market. The discontinuance 
of the publication of ship sailings prevents consignees from 
knowing when the goods will arrive. Supplies of fine linens, 
particularly handkerchief and waist materials, are almost 
exhausted, while stocks of union goods even of the poorer 
quality are about entirely sold out. Domestic cottons play 
a major part in the business done, but these are not plentiful 
and prices are abnormally high. Aside from a slight in- 





77,550,000 12,785,000 55,415,000 1,928,000 4,691,000 
. an 1016..... 90,087,000 28,302,000 32,558,000 2,100,000 2,987,000 
769,000 3,326,000 


Total Mar. 27 1915.---.- 53,015,000 35,441,000 32,367,000 





crease in the demand for small lots, the markets for burlaps 
‘rule quiet. Lightweights are quoted at 7.50c. to 7.60c. and 
| heavyweights at 8.65c. 











STATE AND City DEPARTMENT 








MUNICIPAL BOND SALES IN FEBRUARY. 
We present herewith our detailed list of the municipal 
bond issues put out during the month of February, which 
the crowded condition of our columns prevented our pub- | 


lishing at the usual time. 
is made to the page of the ‘‘Chronicle 
the sale is given. 


9 


The review of the month’s sales was given on page 975 | 


belated | 


of the ‘‘Chronicle’’ of March 10. Since then several 


February returns have been received, changing the total for 


the month to $24,380,199. 


issuing bonds during February was 301 and the number of 


separate issues 434 
FEBRUARY 


Name. 
Bee. Acadia Parish, La 


BOND SALES. 
Rate. Maturity. 


aS ot $400,000 
975... Acadia Par. First Wd.Dr.D.,La_ 5 1943 100, rs 
RR a ee ae RG waa ae es 15 
576_.Adams County, Oto... =. . 4% 1937 80, ‘000 
Sie... mien. County, ing... ..-c« 4 1918-1927 1,000 
976_-Allen C ae 6 BES As Petty 
976__Altavista, Va- + RS, 41937-1946 16,000 
878__Ambridge Sch. Dist., Pa.--_--. 5  --------- 60,000 
777.-Anthon, Iowa (2 issues)_____- eee as 24,119 
976.._Anderson, So. Caro__..._.- _.- 5 947 125,000 
976..Anderson, So. Caro.......... 6 1918-1926 125,000 
679.._Ardmore, Okla. (2 issues)_____ 5 942 55,000 
679__Argenta St. Impt. D. 16, Ark. 5 1918-1927 52,000 
976__Ascension Parish, La_- ——— a gree 50,000 
879__Ashle 2y Consol. Sch. Dist., Ohio 5 a1927 40,000 
Be i eae EPR OSE. 90,000 
yh Be a re oS  ‘Swéebeles 50,000 
1073_-Atkins School District, Ark_._-_ 5 193 25,000 
879__Atwater Twp. S. D., Ohio 4% a1936 15,000 
Be Oe 4\4 ai1932 40,000 
679- ~Augusta, ON a ee 4 1942 j 
576__Avoyelles go 2 Bie ge kee Sea 100,000 
778..bancroft, lowa...........--.- 4% 1937 15,000 
a Ee ee 207 ,000 
879... Barberton, Ohio ............. 5 1920-1931 54,443 
778__ Bartholomew Co., Ind. (3 iss.). 4 a1923 5,600 
879. . Batavia, N. Y. (2 issues)_____- 4.40 1918-1927 ,700 
i a ee 5 01931 2,500 
O76. per Vues, Ohio............ 5 a1923 15,000 
976. . Bedford Vil. Sch. Dist., Ohio.. 5 = ------.-- ,000 
576_-Beekmantown (T. = & ee Di) segeaialenandnciarag 2,500 
879__ Blackford County, Ind_.__.-- oe a RE 12,000 
976__ Blount County,  apetaliatespatstS ae 50,000 
576_- Boone County, Ind. (2 issues). 4 a1923 32,500 
576. . Boone County, Ind___.-._---- % a1923 28 ,000 
ee ee cc aean ae wade 25,000 
576.. .poye County, Ky.........-.- 4% a1933 175,000 
778__ Brandon Consol. na. 6... 5 1935 ,000 
G7u.. .eeewood, FS... ...--<nnc-em _ 4% 1922-1949 34,000 
679__ Bronxville, N. Y___.-_--_---_- 4% a1921 3,300 
679_ - Brookfield Twp. Rural 8. D.,O. 5 aj921 6,500 
778.._Brownwood, Tex. (2 issues) _ -- 5 41937-1957 110,000 
576_. Bryan, ee ee 5 41937-1957 ,000 
778... Bryan County, Okla_.....--..- 5 194 y 
976. _ Buffalo, N. Y. (4 issues)__.__- eee 87 .300 
577_- Burlington, N. J.......------ GM smusaedes 20, 
778_- Burlington, (ee eG weaiwiames 8, 
577... Butler County, Ohio___._-.--- 4% 1922 118,000 
879..Calhoun Co. _ eee 5 1947 d 
879. Cambridge, Ohio cic. © Aeeamamads 19,310 
 # ——-- eR tee eee ,000 
778_-Camden (V. ). aS We oe eS 17,000 
680. .Camden Counity, ae A a eee eae 04,500 
976._ Canaseraga, ¥yN Di Aa 9d 4% 1923-1938 8,000 
976_. Canaseraga, N. es ee 4% 1918-1920 2,700 
680. Cape May County, N. J_----- 5 1921-1934 112,000 
577. Oarey Vil. Sch. Dist. macees ees 70,000 
879_-Carrollton Graded 8. D., Bia. Oo 1919-1937 25,000 
778_..Carter County, Oxle: a ae ee 200,000 
879_.Cass County, Ind_________--- 4% a1923 25,400 
778..Charco Ind. Sch. Dist., Tex... 56  -.....-.. ,000 
778. .Chattanooga, Tenn____._.--_-- 4% 1927-1936 30,000 
879__Chattanooga, Tenn__________- 6 1918-1921 9,086 
680_.Chelan Co. 8. D. No. 60, Wash. 5 41918-1927 2,000 
680._.Cheney, Wash_.___.___-_---- 5 1928-1937 10,000 
680..Cherokee County, So. Caro_... 43% LL Le 25,000 
680_.Cherokee County, So. Caro___. 4% —-_______- 50,000 
680_.Choudrant 8. D. No. 6, La___- 5 at eee 8,000 
977._Clark County, Ind_......---. 4% 8,500 
879__Clark County, _ “Ey yeseeet 5 1919-1921 6,000 
778__Clark Sch. Lg eee 4 ai923 ,000 
680_.Clay County, Ind___________- 5 1918-1927 143,803 
778..Clay County, Ind. (2 issues).. 44% ai923 15,900 
778__Cleveland City 8. D., Ohio.... 4% a1927 500,000 
778..Cleveland County, Tenn. .___- 4% 1927-1944 80,000 
§77..Clifton Forge, Va.........--- 4% d1932-1947 80,000 
977--Coal Dist. Sch. Dist., W. Va 5 41922-1932 90,000 
1074_Coalgate School District, Okia_ 5 1942 4,000 
J BR eS ae 4% 1918-1930 26,314 
IG ca i wom in vine 4% 1918-1922 15,228 
977__Cole County, | SERS Freee OU.) dneckecen 300,000 
977_-Columbus, Ind____--_-_-_-___ 4 1917-1919 15,800 
977._Columbus Grove Vil. 8. D., O. 5 al949 1,400 
1177_Connor 8S. D. No. 1, No. Dak _. 4 1936 1,200 
778_..Continental Vil. 8S. D., Ohio... 5% ai1935 2,300 
977..-Copiah County, Miss_.-_.._-- 5 1942 50,000 
778_-Cornersville, ‘Tenn__________- 6 d1926-1936 6,000 
778_ Cumberland, 3S a 4% 1957 300,000 
680._Cuyahoga County, Ohio______ 444 1922-1946 600, 000 
577..Cuyahoga Falls Vil.S. D., Ohio 4% -_______- 75,000 
577_- Dallas County, Iowa_________- 434 d1927-1937 66,000 
879_. Danville Graded Com.S.D.,Ky 4 1918-1947 60,000 
680_. Daviess County, Ind________-- 414 a1923 8,000 
879_._ Dawson County, Mont_______-_ 4% d1927-1937 50,000 
577__ Decatur County. eS 4 a1923 54,300 
680_.Deer Park, Wis-_-_-_- STA SE ay gen hee 10,000 
879__ Defiance, dhio (4 issues) ______ G00 $332, 5825< 64,407 
778_-De Kalb County, Ind. (5 issues) 4 a1923 148,100 
778__ Delaware County, Ohio______- 4% a1920 15,000 
680__. Detroit, Mich. (2 issues) ______ 4 1947 1,066, Lo 
880_. Dunlap School District, lowa_. _.  ________. 45,000 
1178_ East Baton Rouge Parish, La_. 5 ________- 130,000 
779__East ae Rouge Parish 8. D. 
No LE ek Saar | eee ee 125,000 
977 .-East Baton read Parish 8. D. 
a 5 1918-1922 3,000 
680__East Grand Rapids, Mich ____~_ 5 alg919 40,000 
680._East Liverpool, Ohio_________ 5 a1946 175,000 
778_.East View, Ohio (7 issues) _____ eee Oe 54,487 
1309_Eldridge 8. D.No.12, No. Dak. 4 1937 10,000 
1075_Eljaville School District, Ga___ 6 1947 12,000 
880_._Erie School ‘Township, Ind.... 4 -—-_______- 12,000 
tive mums, Gre... 2. : 2. se-s-e 6 d1918-1927 4,750 
720.. eels Twp. S..3., Ohio... §  kccoeceu: 18,654 
12 Banik MEUO?, BAGRE. ..-ccncces 4 1918-1937 150/000 
ee OO eee 5% 1937 5,000 
577... Fayette County, Ind_-_____ 4% a1928 19,608 
680__ Fitchburg, Mass. (2 issues)._... 4  -....... r 5,000 


Amount. 


3.12 


es 
ij 
On 
i) 


3.875 


oe 


ERSS 


° 
& 


105.28 

102.521 
103.091 
101.022 
101.016 
104.006 
100.23 

101.657 


h104.392 
104.09 
102.232 


Pase . Name. Rate. 
%%() Flint, Mich. (3 issues)________ 4\% 
1075 . Fe RNS ei he ate as kv ees 5 
x3). Folsom Sanitary District, Cal__ 5 
&80_. Forrest County, Miss.____.__- 5 
| 680__Framingham, Mass__________- 4 
880)_.Galion City Sch. Dist., Ohio... 4% 
977 ..Gaston County, No. Caro_.-.. _. 
977.-Gastonia, No. Caro...__..... 5 
680_.Gloversville. N. Y. (2 issues)... 4% 
1310- Goodin Hy District, Idaho.-. 5 


In the case of each loan reference | 
where an account of 


The number of municipalities | 
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[Von. 104. 








779 


_Grant County, Ind. (6 issues)... 4% 
779 


_Grant County, Ind 4% 


Maturity. 


1178_-Grant Co. 8. D. No. 1, Neb_-__ 5 1922-1937 
| 681..Granville Village 8. D., Ohio__ 5 ai1937 
| 978_..Greenbrier County, W. Va____- 5 1918-1947 
978__Greenup ear. _° ee 5 1938-1947 
BBO. VAPOR si le Rica swsnsouoe 4.35 a1930 
&&0_. Hancock County, Ind_____---- 4 a1923 
6%1_.Harrison County, PSE S 4 a1923 
&80__ Harrison County, Ind___._.--- 4 a1923 
CU UE” =e et ne mae 
681- ” Hastings School District, Neb-- 4% ina obi lan 
770 Es BOOB weecccanaccea 5 41930-1937 
6578... 2O7e Cees, "1 Okina een cones S gwenasweaien 
779.-Hempstead (T. \ Un. Free S. D. 
= & Ah ae 4% al192 
§80.-Henry County, # ss sa ie ear ati 5 1918-1922 
880... Herkimer (V.), N. Y. (2 issues) 44% —-.-.---.. 
779..-Hoboken, N. er eee 4% 193 
O78. . omnes, Minh. 8. wc mone 4% 1922-1931 
978..Howard County, Ind_.._----- ae. swnmmearas 
tr. @ US ete 5% 1937 
978..Huntington Co., Ind. (2 issues) 4 a1923 
§831__ Indianapolis Sch.C Te Bok ae 2 neces 
978__Independence S. D., Mo__-_--- 4% d1927-1937 
| 880__Jackson Co., Ind. (2 issues)... 4 a1923 
578__Jackson Un. 8. D., Mich_-_-_--- 4% a1929 
| 779.-Jacksonville, Fla. “(2 issues)._... 4% 1946 
op PEE ONS SS ee 4.30 1918-1922 
880_.Jasper County, Ind._....-...- 4% ai1923 
578_._Jay County, Ind. (2 issues)_--. 4% a1923 
| 881__Johnson County, Ind_____---. 4 a1923 
978_. Kirkland Sch. ting es : —~ ‘meget 
ee ee a eae rece 
PO OEE OEE=EEEEEeEeEeeeee 4 1926-1929 
881_.La Porte County, Ind. (2 issues) 4% a1923 
(RP OE ee OF ee ee 
881_.Lawrenceburg Sch. Twp., Ind_-- 4% 1918-1932 
881_.Lawrence Co. Ind. (2 issues)... 4% 1923 
881_.Lewis County, Tenn_-_------- 5 1918-1957 
i oe Eee 4% a1930 
7 SOS eae 4% a1938 
780__Lincoln Co. 8. D. No. 1, Minn. 4% a1935 
681. lincoln §. D., Oallf.........- 6 al1921 
978. - Little Rock 8.'D., Ark___----- BOG acc eae 
780_- rt, _ Sis eee 5 1918-1921 
1311. — e Co. Dr. D. : No.5, Ark.. 5% 1922-1941 
881_.Los Angeles C. H. D.. Calif. 4% 1917-1954 
881_.Los Angeles C. 8. D.. Calif__.- 44%4 1917-1954 
681..Los Banos S. D., Calif.._.----- 5 1918-1944 
-;, OI 1918-1927 
881_- pogo I igi a anaes 5 1927-1943 
= 3. eee 4 a1927 
§78-.-1 ~ es Gouna. ee 5% 1918-1927 
Ne MeMinnville, are. a Be 6 41918-1927 
~meeewen. NO. Caro......<<-<+* 6 1937 
196°; Madison County, Tak: (12iss.). 4% 1923 
682.-Marathon Co., Wisc_...------ 5 1923-1926 
979_-Marion, No. Garo_____------- ses 
070. cen Co. Spec. Tax 8. D. 

“a 5 1937 
570. . Damsnchusetes, Peeeeer (6S0.) 4 s caswccccs 
881_.~Mercer County, Ohio (4 issues). 4144 --------- 
A 9 ee CO. BOG. 2 nwccnons ‘ EO aE 
780_-Miami Twp. RuralS.D.,Ohio. 5 —____-____ 
881_.-Mineral County, Mont___----- By d1927-1937 
eran County, Ohio_... 4% alg2 
881_._M rg Creek Dr. D., ee we eae 
881_.~Murr: | eae 5 41919-1937 
980_ "akentie (S NS Se ae Se. nasoecwes 
980 __Neill’s Creek 7st. ae a. SSS paren 
780_.Newark, Ohio (3 issues)___---. 44% --_------ 
682_. Newburgh Heights, ‘Oh: 0 (12 is.)4%&5.__.....- 
O70... OW Orseas, LB...wcncn<---e SIR icc ceieees eetie 
oa--poweee Comey, toa.....-..- 4% a1923 
780__N paont Impt. Dist. 

Oo a cn as es ence wi 6 927 
682__Niagara’ Falls. yeaa 4% 1921-1928 
780__Niagara Falls, = Sees ee oe 
882__Noble Sch. Twp., Ind_______-- 5 a1923 
682_.North Hempstead ( N. Y_. 4% 1918-1937 
780_.Nowata Sch. Dist., Okla_____- 1930-1942 
682_._Norwich, N.Y. (6 issues) a > 5 ae ee 
780__O’Brien County, Iowa___-_--- ae Asa ce ealaes 
780__Omaha, Neb. ( issues) ee 4% 1937 
etm" 6 SER 4% 1918-1926 

anys -Orange County, Ind. (2 issues). 4% —_-------- 
og OT ie eae * eS eae 
882__Ottawa County, Oi eee 5 1918-1920 
579__Owen ee a 2 ee ee 
7o0..rerme County, 19... «<<< 4 al1923 
- Je ~~ Doe oe 
679. . Piedmont, Calif............-- 5 1918-1937 
980__ Pioneer Irr. Dist., Idaho___-__- eee 
780._Platte County, Wyo... ..-.--- 4% d1927-1937 
I  uiaae m 
i OS eee 4 1937 
> a 6. eee 6 41920-1928 
580_. Putnam Co., Ind. (2 issues)__.. 4% -_------- 
580__ Randolph Co., Ind. (2 issues)... 4% a1923 
1078_ Rapides Parish, NR es a Bie. ore oe 
580__Rensselaer, N. Y___._......-- 4% a1932 
883_- Republic, ret Be, ee 
980__Roane County, Tenn______--_- 5 a1937 
580__ Rochester Sch. Twp., Ind___-- | en st 
883_. Rock Ford, Ohio (3 issues) ___-_- 5 1921-1930 
683_.Rocky River, Ohio______-___- Ot 2a ss 
883_- Rose ON 6 d1918-1927 
781_- Rudolph Sch. Dist., Ohio_____- 5 ai192 
781__Rushville Sch. City, ee 1927 
883__Rusn C ounty, Ind. (2 issues)__. 4 a1923 
> os, Cee ceernr ele) mea anen 
781_.San Angelo, Texas__________-_- 5 d1937-1947 
1078_Seal Beach. Calif. (2 issues)__.. 5 1918-1947 
1181_Seattle, Wash. (7 issues) ___--- Se ‘22 2.. 
883... Scituate, Mags........-.... Ae 1918-1931 
981__Seneca Sch. D., Iowa_____-_--- 4% 1923-1937 
781__Sheridan, Wyo. (2 issues)_____- 6 2 
883. .Sherwood, Ohio........._.--- Bex. Joe 
See EE Se bo ec ecscscee 5 1919-1924 
781. _Sisterville, W. Va___--_------ 5 1918-1932 
683__Skagit Co.Un.H.8.D.No.1,Wash. 4% __-_____- 
883__Skamina Co. 8.D.No.17, Wash__ 5 da1918-1937 
781__Southampton (V.), N. Y_-_--- 5 a192 
883_.Sparks Sch. Dist., ee Gi. «Ae 
580__Spencer County, ite GM wédnoceee 
781__Spiceland Sch. Twp., Ind_____- 4 1918-1929 
781--Springfield, | ae ees 5 ai936 
683__Stonewall County, Tex________ 6 1921- 1932 
883__Struthers Sch. D., 4," eae 5 1934-1948 
683__Sturgeon Bay, Wisc_________- a6 See 





781__Sullivan County, 


Ind 
683__Sullivan Twp. Cen. 8.D., Ohio_ 5 
1182_Swift County, Minn.-........-. 5 


1923- 1937 


w . “I < 
SVAe SR Sto gysnsacy 


Amount. 
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150,000 


20,000 
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40, 900 
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106.772 
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Price. 
103.162 


Maturity. Amount. 


rere. Name. 

781__Switzerland Co., Ind ] 1918-1927 

883__Sylvania, Ohio 2 issues)... - § 

$83_-Syracuse, N. Y 

883..Tacoma, Wash. (2 issues) 6 

683_- Tecumseh S.D. No.10, Mich___- 

781__Tensas Parish, La 5 

- & 2.) ee 5 
580_.Trenton, N. J 

981_-. Trinidad, Calif 

981_.Tucker County, W. Va_____-_-- ; 

883_.Tuscarawas Co., Ohio________- g 

1078. Union County, Miss__.__..--- § 

781_.Urbana, Ohio 

$83_-Van Buren School Twp., 

781_.Vanderburgh Co., om 

981_.Vanndale Spec. ee ae 
782_.V igo County, Ind. (4 issues) _-- 
782_-_ Visalia, Calif. (2 issues)_...._- 8 

782__ Wabash County, Ind. (2 issues) 4% 
782_.Wabash County, Ind 5 

883_.Wappingers Falls, Ph; 

684.. Warren County, Ind 

981_. Washington Twp. Rur.S.D.,O- 

981_.Watertown i :8. D., So. Dak. 
1079. Waverly (V.), N. Y 

1079_ Waverly (V.), 

1183. Wheeler C ounty ss 

582__ White County, 

782__.Wichita, Kan 

782_- Winchester, Ind 

684__ Winneshiek C ounty, lowa 

684. . Winston-Salem, No. Caro 

582__W ooster, Ohio L 

684__. Wright County, Minn. (5issues) 4} 
783.-Yadkinville 8. D., No. Caro___ 6 
783_-Yellow Spgs. Valley S.D.,Ohio_ 5 

783..Yuba Co. Reclam. D. 10, Cal-_ 


(4 iss). 41% 
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a1923 
1921-1927 
1923-1932 5,00) 
is. 
viii 


i) 


8,000 
15,500 : 
1926-1927 4,000 103 
Total bond sales for February 1917 (301 municipali- 
ties, covering 434 separate issues)_......-....-k$24 .380,199. 

a Average date of maturity. d Subject to call in and after the eariier 
year and mature in the later year. k Not including $27,973,554 of tem- 
porary loans reported, and which do not belong in the list. '* Taken by 
sinking fund as an investment. h And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous | 
We give the | 


months, should be eliminated from the same. 


page number of the issue of our paper in which the reasons 
for these anaes may be found. 


Na 

rage - Bedford School District, Ohio (December 1916 List) 
1179. Los Angeles Mun. Impt. Dist. No. 1, Calif. (Dec. 
1180_Park County, Mont. (Jan. list) 
882__Port Angeles, Wash. (October 1916 List) 
1181_Port Huron Sch. Dist., Mich. (Jan. list) 
1183_Wasco County, Ore. (Jan. list) 
684_.Wayne County, Miss. (January List) 


We have also learned of the following additional sales for 
previous ayo 


a Na Rate. 
878__Adams County, “Ohio (Mar. ’°16) 5 
679__Atlantic Co., N. J. (April 1916) 5 
1073-Bandon, Ore. (2 issues Jan. 16) 6 
1073- Beech School istrict, Iowa___ 444 
1074_Bigstone County, M 3% 
1074-_Bishopville, So. Caro_________ 5 
1074. Blooming Grove (T.), N. Y___- : 
879__Brownsville, Ore 
976_._Boynton, Okla. (Dec. 1916) ____ 
679__ Buena Vista County, lowa_- 
976__Buffalo 8.D.,N.Car.(Oct. 1916) 
1074_Byron School District, Mich___ : 
977 ._Chattanooga, Tenn. (Aug. 1916) 
879__Chesapeake City, Md. (Aug.’16) 

86__Chicago (Ridge Ave. Park D.), 

Ill. (July 1916 
1074_Clallam Co. 8. D 
ee (July 1916) 
680__Clark County, Nev 
680_.Columbiana County, Ohio 
977.-Columbus Grove Vil. 8. D.. 
Ohio (Nov. 1916)-_-_----_- 5 

1178- Bagover., So. yisaee. sane wos 
779__El Paso Co. Com. 8. D. a 


te 5 
977__Fargo, No. Dak. (Nov. ’16)___-_ 
680_ "Farrell Sch. Dist., Pa 
1075-_Forty-Fort 8S. D., Pa. (Dec. 16) 
977__Gilcrest 8. D. No. 97, Colo 
880_-Gratis, Ohio (2 iss., Dec. ’ 
681.-Great Bend 8 


Maturity. 
1936 
1926-1945 
1935 
1926-1937 


41937-1957 
1922-1931 
1918-1927 

1942 


Amount. Price. 
$17,500 


00,000 
000 


1932 
1917-1920 
1922-1927 
1917-1936 


1945-1948 
d1936-1956 


41937-1957 
1917-1936 
1926-1946 


1917-1920 

1926-1936 

1922-1931 
1922-1941 


1918-1937 
1923-1932 


18,000 


lo 364 334 
1076 Gener Dr. D., Miss.(Nov. 1916) 6. 


1178-Hardin County, Te 

1070-Harrison County, 

681.. Henderson, No. Caro. (4 issues, 
I Re 5 

1178_Herriott Sch. Dist., So. C aro_ 

681__ Holstein Sch. D., lowa (Feb. 16) 4% 

681_._Johnson City,N. 'Y. (2 issues) - 5 

1311-Kahoka School District, Mo 

978_. Kansas (13 issues) 

1076_Kliamath Falls, Ore 6 

978__Lansing, Mich. (June 1916)____ 5 

$81__Lapeer County, Mich 5 

1179-_Lefiore County, Okla. 

681__Love County, Okla. 

979__ Madison Co., 


(3 issues) --- 
(Aug. '16)_ 6 
Miss. (Nov. '16)_ 5 
979__ Manatee Co., Fla. (June ’16)___ 6 
979__ Marion Co., Ind. (Aug. '16)__. 4% 
780__ Marshall Co., Iowa (Nov. '16) . 
979__ Montana (15 issues, July '16)-_ 
979. . Montana (19 issues, Aug. '16) - 
979__ Montana (19 issues, Sept. "16) _- 
979_-Montana (24 issues, Oct. '16) 
979__Montana (5 issues, Nov. +16). “4&6 
979__Montana (10 issues, Dec. '16) - 5&6 
8452_ ashville, No. Caro. (Apr. °16) - 5% 
1180 New Albany, Miss. (June ’ 16)... 5 
682__North Dakota (7 issues) _ & 
1181_Perry Sch. Dist., 
1181-_Pierce Co. Comm] Wy. 

Wash. (Sept. °16) 
182__Pickaway County, Ohio______- f 
682__ Pointe Coupee P arish, La 
682__Reed City, apich 
683__ Roc kaway. N. 
1181- Rupert, pe a 5% 
683_.Sac County, lowa 4 
683 _ 
781__Seaside Park, N. J. (Nov. 


101.888 

103.285 

100 
1921- 1900 


41921-1926 
a1920 
1949 
1917-1919 
a1928 
d1927-1937 
193 


12, 000 
100,000 


102.25 


100 

100.20 
100 

105.20 
é 112.76 
8 : 100 101.15 
92,107 100 
30,000 h100 
1,250 100.16 

00 


5 | ee 
683__Seattle, Wash. (11 logue) Re nS ae 
981__Seneca, Kan. (Oct. 4% 
1182. Spencer Sch.Twp. “ind oct: 16) 4 
683_.Spokane, Wash 5 
981__Spring Lake (op Oe 4% 
1078_Steelton, Pa. (2 issues, Oct. '16) 4 


4 
-San Jacinto, Calif 6 
6 


a1925 ,000 
1921-1946 75,000 100 





| dry” legislation, adjourned on the 28th, 
| measure barring liquor absolutely from the State except for 





Page. ome Rat 
781__Stone ne ng A (2 issues) __ 
1182_Tama County jp HA 
1182.Temple, Okla. " (Dec. 16) 
683 __ Thomasville, No. Caro-__ é 
683__Tuskahoma, Okla. (Apr. '16)__ 
1079_ Washington, N. J. (Nov. 1916) - 
1314_Washington & Bridgeham ton 
Twps. Frac. 8. D.2, Mich. } 
981._.Wayne, Neb. (Sept. ccc es. ; 41926-1936 101.208 
684__ Wayne Co., Miss. (Nov. 1936 25,0 aS wad ua 
684__ Yorkshire,N. Y 1918-1923 12,000 100 


All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including temporary loans) for that month $39,739,581. 


DEBENTURES SOLD BY ne yaad MUNICIPALITIES IN 
FEBRUAR 

Page. Nam . a 
1184. Alberta Sch. Dists. (7 issues)_. 7 
582_.Bridgeburg, oars 
982__-Bruce Townshi 
982_._Cameron Schoo ‘District, Sask_ 
982__Herbert, Sask li 
1080_ Kent County, I en ada Se ns ce aeeciaies E 
685__Kingsville, Ont 
982_. Moncton, N. < Ee eer deat : 
885__Osgoode Twp., 
783_.Owen Sound, ng ‘a issues) -- “5&5 5% 
ORS Ann NBME Soe ee 
783_.Renfrew County, Ont_____.--- 
583_.Sandwich So. Twp., Ont. (2 iss.) 
583..Sandwich So. Tw So f 
685__Saskatchewan 8S. *s (4 issues) - 
685__Saskatchewan 8S. D’s (2 issues)_ _- 
783__Saskatchewan §S. D’s (4 issues) _ 
885__Saskatchewan 8. D’s (5 issues) - 
982__Saskatchewan Sch. Ds. (4 iss.) - 
685__Souris, Man 
1184_South Vancouver, B. C ) 
(eS Ee ee f 
982__Timmins, Ont 
982 Tompkins School Dist., 
685_.V erdun, Que 


Maturity. 
a fa 
1942 
1917- ‘oar 
1917. 1945 
1922-1932 


Amount. 
93,0 


,000 
43,009 


12,000 
12,000 


Maturity. 
1918-1927 
1918- 1932 


19 
1918-1927 


Amount. 
$7,900 
8,500 
3,600 
500 


4; 50. ‘000 
72.000 
40,000 

5,500 

250,000 


$1,164,028 


1918-1947 
1918-1932 
1927 
Total debentures sold in February 
a RI 


News Items. 


Argentina.—New Loan Arranged—Payment of One-Year 
Notes to Be Made on April 1.—Reference to these is made this 
week in our editorial columns. 


California.—IJncrease in Limit of Indebtedness at which 
Cities, Towns and Municipal Corporations may Issue Bonds 
Proposed in Senate Bills.—Senator Scott of San Francisco has 
introduced bills (Nos. 1108 and 1109) proposing an increase 
in the limit of indebtedness at which any city, town or 
municipal corporation throughout the State may issue bonds 
for public improvements, from 15%, as now pescribed in 
Section 4 of the law adopted in 1901 and which we "I 
in full in these columns on Aug. 10 1901 (page 303), to 2 
of the assessed value of all the real and personal propert “4 e 
such city, town or municipal corporation. 


Canada (Dominion of).—Amount of Debenture Stock Sold. 
—Reports state that the amount of 5% 3-year debenture 
stock sold up to Mar. 15 for the purpose of purchasing war 
supplies was $8,562,500. 

War Savings Certificate Sale.—It is further stated that up 
to the same time $4,099,565 of 3-year war-savings certificates 
had been sold. These certificates yield 5.40% interest. 
V. 104, p. 877. 


China (Republic of).—Jnterim Receipts of $5,000,000 
Loan May be Exchanged for Permanent Engraved Certificates. —_ 
Reference to this is made in our editorial columns this week. 


Delaware.—Legislature Adjourns.—The General Assembly 
which convened on Jan. 2, ended its 96th session on Mar. 28. 


France (Republic of).—Final Installment of $5,000,000 
on First French Export Credit to be Paid.—Fourth Credit of 
$15,000,000 Arranged.—See reference to both of these in our 
editorial columns this week. 

Subscription Books to $100,000,000 Loan Closed.—Allot- 
ments Made.—We refer to these inour editorial columns this 
week. 

Georgia.— Special Session of Legislature Adjourns.—‘‘Bone- 
Dry” Measure Approved. —The Legislature, which was called 
in special session on March 20 primarily to consider “‘bone- 
after passing a 


medical, mechanical and sacramental purposes. The bill 
prohibits the possession of liquor even for personal use, and 
its transportation into or within the State. 


Idaho.—$1 ,000,000 Road Bond Issue Approved by Governor. 

—The Governor on March 20 signed a bill passed by the 1917 
Legislature making available for good roads development 
throughout the State in the years 1917 and 1918, $1,000,000 
of State funds by a bond issue. 


Italy. —Subscriptions Being Received in this Country for 
Consolidated National 5% (Perpetual) Loan.—Particulars of 
this loan, subscriptions for which are being received in this 
country through the foreign exchange department of the 
Equitable Trust Co. of New York, will be found in our edi- 
torial columns this week. 


Kansas.—Act Passed by Legislature Permitting any City in 
the State to Adopt Commission Government Plan.—An Act was 
passed by the Legislature and approved by the Governor Feb. 
17 permitting any city in the State to adopt the commission 
government plan provided the same receives a majority of 
all votes cast at a special election, but such election must not 
be called until 60 days after 25% of the total number of 
legally qualified electors voting for Mayor at the last pre- 





1306 


THE CHRONICLE 











ceding city election, have signed petitions requesting the 


special election to be held. The law also provides that any 
city desiring to adopt the plan in 1917 may call a special 
election on 15 days notice instead of 60 days. 


Lewis and Clark County (P. O. Helena), Mont.— 
Proposed Refunding Bond Issue Held Invalid by State Su- 
preme Court.—The $100,000 444% refunding bonds offered 
for sale on Sept. 5 1916 (V. 103, p. 682) were, it is stated, 
held invalid on March 13 by the State Supreme Court on 
the ground that the issue was not passed upon by the voters 
as required by law. 


McCutchenville Rural School District (P. O. Mc- 
Cutchenville), Ohio.—Bond Election Held Invalid by 
Common Pleas Court.—The Common Pleas Court has rendered 
an opinion holding invalid the election held in this district 
on Nov. 9 1915, at which $40,000 bonds were voted, on the 
ground that the district board failed to canvass the vote of 
the electors as required by law and also failed to pass a valid 
resolution to issue and sell the bonds. These bonds were 
awarded on Feb. 1 1916 to Stacy & Braun of Toledo—V. 
102, p. 543. 


Massachusetts.—Legislature Authorizes Appropriation of 
$1,000,000 for Defense of Commonwealth and Nation.—Acting 
in accordance with a special message sent to the Legislature 
by Governor McCall on March 19, that body on the same 
day passed an emergency appropriation of $1,000,000 for 
the defense of the Commonwealth and therefore the defense 
of the nation. 


Michigan.—Proposed Amendments to Constitution to Be 
Voted on at Spring Election.—The following five proposed 
amendments to the constitution will be submitted to the 
voters at an election to be held on April 2: 

Amendment to Article VIII, by adding a new section (Section 15a), 
providing that any drainage district, established under provision of law, 
may issue bonds for drainage purposes within such district. 

Amendment to Section 1, Article III, giving any regularly enrolled mem- 
ber of any citizens’ military or naval training camp held under the authority 
of the Government of the United States or the State of Michigan, or any 
qualified elector employed upon or in the operation of railroad trains in this 
State, or any sailor engaged and employed on the Great Lakes or in coast- 
wise trade, the right to vote although absent from the township, ward or 
State in which he resides. 

Amendment to Article X, by adding a new section (Section 20), and au- 
thorizing the State to acquire, purchase, take, hold and operate any rail- 
road, or railroad property, belonging to any railroad or railway company in 
me State heretofore organized under a special charter still in force and ef- 

ect. 

Amendment to Section 21, Article VI, providing for an increase in the 
annual salary of Secretary of State, State Treasurer and Auditor-General 
from $2,500 to $4,000. 

Amendment to Section 26, Article VIII, extending to the State the right 
to lay our, construct, improve and maintain highways, bridges and culverts; 
and it also provides for the submission in counties of the county road system 
and places the limit of the amount that may be raised in any one year at 
$5 upon each $1,000 of assessed valuation for the preceding year. 


Missouri.—Legislature Adjourns.—Secured Debt Tar Law 
Enacted.—At 12 M. Mar. 19 the 49th General Assembly ad- 
journed sine die. 

A law was enacted at this session, which becomes effec- 
tive June 15, 1917, providing for a tax on secured debts, 
thereby exempting the holder from the regular personal pro- 

erty tax. We publish below a brief synopsis of the new 
aw as contained ina circular distributed by the Kaufmann- 
Smith-Emert Investment Co. of St. Louis: 

Secured debts are defined as follows: 

(a) Bonds of any State or political subdivision thereof. 

(bo) Bonds, notes, debentures or obligations secured by collateral depos- 
ited with a trustee under a deed of trust or collateral agreement. 

(c) Bonds, debentures or similar obligations, which are not payable within 
one year from date and which are not secured by collateral, or a mortgage 
or deed of trust wholly, or in part, upon real estate. 

Secured debts as thus defined are declared to constitute a separate and 
distinct class of property for purposes of taxation. 

Any person may pay to the Recorder of Deeds of the county in which he 
resides, the taxes levied and authorized by the Secured Debts Law, after 
which the secured debt, upon which the taxes are paid, shall be exempt 
from further taxation by the State of Missouri or any political subdivision 
thereof, cnoeps that renewals of any secured debt shall be taxed as though 
a new debt had been created. Until these taxes are paid, secured debts 
shall remain subject to the regular personal property tax. 

The Secured Debts Law levies a tax for State purposes of 5 cents per 
$100 face value, or fraction thereof, for each year the secured debt is to run, 
up to four years, after which time the tax is 25 cents per $100. Taxes not 
ex ng this rate are authorized for county peepee and further taxes 
not exceeding the same rate may be levied by cities and incorporated towns 
in the State. The city of St. Louis, though not in a county, is authorized 
to levy taxes as a county and as a city. 

Assuming that the maximum rate will be levied, the aggregate tax levy 
will amount to the following: 

Frat debts running one year or less, $1 50 per $1,000 par value, or 
-15 0 os 

Secured debts running more than one year and not more than two years, 
so pe $1,000 par value, or .30 of 1%. 

ecured debts running more than two years and not more than three 
years, $4 50 per $1,000 par value, or .45 of 1%. 

Secured debts running more than three years and not more than four 
years, $6 per $1,000 par value, or .60 of 1%. 

Ay at em running more than four years, $7 50 per $1,000 par value, 
or .75 o lo « 

The Recorder to whom the taxes are paid may also charge and collect a 
fee of 10 cents for each secured debt on which taxes are paid; and he shall 
affix stamps to each secured debt on which the tax has been paid, equal in 
face value to the amount pes. and shall cancel the same. he Recorder 
shall also keep a record of the secured debts upon which taxes have been 
paid together with the name and address of the owner and the date of 


payment. 

Monroe, Wis.—Referendum Vote To Be Taken on Question 
Whether or Not Citizens Favor Declaration of War.—Reports 
state that the citizens of this city, more than 60% of whom 
are natives of Switzerland or of Swiss descent, will cast a 
referendum vote at an election to be held April 3 on the 


question “do you favor a declaration of war by Congress 
against Germany.” 


Nebraska.—Equal Suffrage Bill Defeated by Senate.—The 
State Senate on March 28 defeated a bill which would have 


permitted women to vote for President and many municipal 
and county officers. 








[Vou. 104. 








New Hampshire.—House Approves Sitate-Wide Prohibition 
Bill.—Votes $500,000 for Defense.—The House on March 21, 
by a vote of 192 to 172, approved a bill which would estab- 
lish State-wide prohibition on May 1 1918. 

On the same day, in response to an urgent special message 
from Governor Keyes, the House under suspension of rules 
passed a bill appropriating $500,000 for the State and na- 
tional defense. 


New Jersey.—Governor Approves Measure Exempting all 
‘Foreign Bonds’’ Secured by First Mortgages.—Governor Edge 
on March 21 signed a measure recently passed by the Legis- 
lature providing for the exemption from further taxation 
within the State of all out-of-State bonds secured by first 
mortgages which have paid taxes in localities of origin. 
Previously such securities, if held within the State, have been 
taxable at the rate of 2%, which made investments in them 
by tek ersey residents and others undesirable because un- 
yrofitable. 

; Rill Repealing Road Bond Act of 1916 Signed by Governor.— 
On March 20 Governor Edge signed a bill repealing Chapter 
285, Laws of 1916, and adopted by the voters at the general 
election in November last, providing for the creation of a 
highway commission and for the issuance of $7,000,000 4% 
road-construction bonds. The new measure, which author- 
izes, as did the 1916 law, the creation of a highway commis- 
sion, provides for the raising of $15,000,000 for road purposes 
by a direct tax. 


New York City.—Senate Passes Teachers’ Pension Fund 
Measure.—The Senate on March 28 passed the New York 
Teachers’ Retirement bill introduced by Senator Lockwood of 
Kings and Assemblyman Ellenbogen of New York, and sup- 
ported by the New York City Administration. The vote 
was 35 to 5. Under the provisions of the measure the city 
contributes annually one-half of the amount necessary to 
purchase a pension of one-half the teachers’ salary. The 
teacher may contribute one-half or a smaller amount, pro- 
viding the pension is reduced in proportion to the amount the 
teacher contributes. The city assumes liability for the 
pension of teachers already retired, and an appropriation 
of $1,000,000 is provided toward a reserve fund. Senator 
Gilchrist of Brooklyn proposed an amendment which would 
have limited maximum pension awards to $2,000 a year, but 
this proposal was defeated by a vote of 7 to 32. 

The bill now goes to the Assembly, and if passed there and 
approved by Mayor Mitchell and the Governor, the plan 
becomes operative from Aug. 1 next. 


New York State.—Legislature Passes Act Carrying Out 
Recommendations Made by Governor Whitman in Special 
Message Concerning Port Congestion.—Subsequent to the 
special message of Governor Whitman on March 12, recom- 
mending the appointment of a commission to co-operate 
with a similar body to be created by the New Jersey Legis- 
lature in an attempt to solve the problems presented by the 
congestion of freight at the Port of New York, the Legisla- 
ture, we are advised, enacted _ legislation carrying out the 
Governor’s recommendations. The Governor in his message 
said: 

Recent embargoes, necessarily established because of this congestion, 
threaten the closing down of industrial plants, with the co uent throw- 
ing out of employment of those engaged therein. The difficulty is due in 
some degree at least to inadequate freight and al facilities for the 
taking care of the products that pass through the Port of New York. This 


concerns the nation as well as the State. To continue existing conditions 


is seriously to hamper and retard the industrial and financial growth of 
the State. 


All but two of the trunk lines serving the Port of New York termizate in 
our neighboring State of New Jersey. This makes it essential that any 
solution of the port problem should include a study of that portion of the 

rt comprised within the northern part of New Jersey and while it is 

eyond question that great benefits will accrue to the State of New York 


, nga a comprehensive port policy, benefits will also accrue to New 
omer. 
s 


It pest of the P aredness program of our State that we should take 
audit of our port facilities, as industrial preparedness is one of the most 
vital factors of preparedness for the common defense. 


The Governor goes on to say that he has been in confer- 
ence with the State engineer of New York and with Gov- 
ernor Edge of New Jersey, and it was agreed that it was 
imperative that both States give immediate attention to the 
situation, and measures will be prepared by both executives 
for introduction in the respective Legislatures. 

Literacy Test Bill Passed by Senate.—The literacy test bill 
introduced by Senator Elon R. Brown, providing for an 
amendment to the Constitution requiring all persons be- 
coming voters after 1920 to be able to read and write English, 
we anyeeved by the Senate on March 15. The vote was 
31 to 13. 

Bill Permitting State Comptroller to Pass Upon Municipal 
Bond Issues.—A bill has nod been introduced by Senator 
Brown adding to the general municipal law a new article 
providing that if a municipal corporation is authorized by 
statute to issue and sell bonds, by action of any of its officers 
or by a vote of its electors, such bonds may be certified by the 
State Comptroller, and when so certified shall be a binding 
and valid obligation of such municipal corporation, which 
shall thereafter be estopped from denying the validity of such 
bonds, and shall provide by tax for the payment of principal 
and interest. The proposed law also provides that a purchaser 
of municipal bonds, a holder of such bonds, an officer, board 
or official body of a municipal corporation, or a person 
qualified to vote upon a proposition authorizing the issuance 
and sale of such bonds, may petition the State Comptroller 
for their certification, and upon the peeeceanteen of such 
petition, and upon proof of service, the Comptroller is to 
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give notice where and when a hearing will be held. When 
such proceedings are instituted before him, he may direct 
that the issue and sale of bonds submitted for certification 
be stayed pending the determination of such proceedings. 
Should he find that the proposed issue is in substantial com- 
_ with the law, a certificate to that effect will be issued, 

ut if he determines otherwise, his decision will point out 
the particular matters as to which the bond issue proceedings 
were defective and the sale of such bonds irregular or invalid. 
The Comptroller’s certificate as to the legality of a bond issue 
is to be final and not subject to review, except as to the power 
of the municipality to incur indebtedness. The bill has been 
referred to the Judiciary Committee. 


New Corporation Taz Proposed.—A bill has been intro- 
duced in both branches of the Legislature, inserting in the 
tax law of the State a new section which provides that every 
Investment company exercising powers conferred by the 
banking law shall pay a corporation tax of 114 mills for every 
dollar face value of capital, and in addition 1% of its surplus 
and undivided profits. This will be in lieu of all other State 
and local taxes. All certificates of investments or other 
evidence of indebtedness issued by such investment com- 
pany will not be subject to any State or local taxes. 


State Taz on Net Incomes of Manufacturing and Mercantile 
Corporations Proposed.—On March 19 a bill imposing an 
annual tax of 3% upon the net income of manufacturing and 
mercantile corporations was introduced in the Legislature. 
It is thought that such a tax would yield about $20,000,000 
annually. Half of the amount raised, it is said, would go 
to the various localities and the remainder to the State 
Treasury. The new tax is designed to substitute for the 
present franchise taxes paid the State and present property 
taxes paid the localities by these corporations. The bill 
does not apply to public service corporations. 


Proposed Amendments to Torrens Law.—A bill is now be- 
fore the Legislature which was introduced by Assemblyman 
M. M. Fertig, proposing amendments to the Torrens Law, 
enacted in 1908 for the registration of titles to real property, 
so as to strengthen and extend its operation in this State. 
Mr. Fertig in speaking of the Torrens Law and of the changes 
his bill proposes has the following to say: 


The purpose of Torrens legislation is to provide a speedy economical, 
and certain method of assuring titles by the State. In various forms it is 
upon the statute books of many States and nations, and is an accomplished 
fact. Wherever practiced, it has proved itself successful and of enormous 
saving to taxpayers and rent-payers. 

At present each successive purchaser of a parcel of property and each 
successive lender of money on property finds it necessary to make a search 
of the title. This means an endless amount of searching from 1492 down 
to date. The vast majority of titles are absolutely good, and the labor 
that goes with these repeated searches ought to be abolished, if possible. 

The Torrens law provides that any owner or person having an interest 
in real estate can, by giving notice to the proper parties, after one careful 
search, have the court adjudicate the owners , and from the time of the 
acieecation, and forever after, the question of the title as of that date is 
se 

The law further provides that after the title in a parcel of property has 
been adjudicated, all future conveyances, mortgages, liens and other mat- 
ters affecting the piece of property shall be entered upon a page in one of 
the record books of the Register. Only such matters as appear on that 
page can affect the title, and one can, aeenetaee. tell at a glance just what 
the status of the title is. Title policies of insurance are no longer neces- 
sary, and the fees and expenses that go with title insurance are eliminated. 

As far as the present law is concerned, it is a dead letter. In the last 
year not a single title was registered under the Torrens System in the City 
of New York, and in the nine years in which the law has been in operation 
only seven titles in all have been registered in New York county. 

The question then is: Wherein is the defect in the present law that 
prevents owners from taking advantage of it? ee 

It cannot be that they do not desire to escape the expense of title in- 
surance policies, for owners of property have taken advantage of the law 
eaneernany in other States. In this State thousands of property owners 
would welcome a relief from the present system. 

The main obstacle to the successful operation of the law has been the 
cost and the amount of time required for the initial registration of the title. 
After the making of a contract, at least ninety (90) days, and in many 
cases four or five months, are necessary before the proceeding can now be 
put through in this State. Under the usual arrangement of a thirty (30) 
day closing, it is now impossible to register a title here. If the time can be 
shortened and a large part of the expense now charged under the existing 
law eliminated, land-owners will undoubtedly avail themselves of the 
B ener ih Amendments proposed this year seek to accomplish that 

esir end. 


Annual Appropriation Bill Passed by Assembly.—The As- 
sembly on March 29, by a vote of 85 to 47, passed the annual 
budget bill containing appropriations for the ordinary admin- 
istration of the State Government for the fiscal year, com- 
mencing July 1 next, amounting to $48,246,698. Including 
special appropriations already made or in prospect, the total, 
it is said, will reach $72,964,000. This is the largest, it is 
said, in the history of the State, and $7,477,000 more than 
Governor Whitman’s tentative budget of $65,487,000 sub- 
mitted in January and to which we referred in our issue of 
Jan. 13, page 178. Receipts from direct source of revenue 
are estimated at $52,683,000, indicating a direct tax of over 
$20,000,000. It is intended, however, to reduce the direct 
tax to $12,843,000 to cover debt service only and to make up 
the remainder of the $20,000,000 by new indirect taxes, 
levied on the liquor industry, corporation franchises, motion 
pictures, &c. 

The budget total of $72,964,000 is made up of the follow- 
ing items: 


$18,645,000! Emergency (Nat. Guard) 81 000.000 


19,945,000 | Rock’y forti. bill : 
2,937 ,000|Crt. A Pp. (State Hall) _- 3,000 
3,370,000 | State nstabulary 500,000 

3 ,000|Saratoga capital fund... 260,000 

6,575,000 | Hospital dev. com 430 ,000 

19-345 20 Various other bills (est). 1,000,000 


Proposed Amendment to Banking Laws Permits Investment 
of Savings Bank Deposits in New York City Ttansfers of Taz 
Liens.—An amendment to the banking law is proposed in a 
bill introduced in the Assembly, which permits the invest- 





ment of savings bank deposits in New York City transfers 
of tax liens to the extent of 50% of the assessed value of the 
real property they effect. 


New York State.—State Supreme Court Declares Uncon- 
stitutional Optional City Government Law Passed by Legislature 
in 1914.—Justice Edgar C. Emersvn, of the State Supreme 
Court, has handed down a decision holding unconstitutional 
the optional city government Act passed by the Legisla- 
ture in 1914. This Act (Chapter 444, Laws of 1914) author- 
ized any second or third-class city in the State to adopt the 
following forms of government: government by limited 
council with division of administrative duties, government 
by limited council with collective supervision, government 
by limited council with appointive city manager, govern- 
ment by legislative departments with five councilmen, gov- 
ernment by legislative departments consisting of nine coun- 
cilmen and government by legislative departments of council- 
men elected by the district. 

Justice Emerson’s decision was in the test suit brought by 
the City of Watertown to determine the constitutionality 
of the Act, preparatory to adopting one of the optional plans 
of government. It was based on the Attorney-General’s 
opinion that the Act was unconstitutional. The Attorney- 
General held, and Justice Emerson confirmed his opinion, 
that no State function can be delegated by the Legislature 
to a city. The shaping of a city charter is a State function, 
therefore, the Act under which cities pretend to have such 
power is unconstitutional. 

It is said that the Court’s decision affects directly only 
two cities in the State—Niagara Falls and Newburgh. The 
city of Buffalo, which is governed by a board of managers, 
is not affected, it is said, because its present form of govern- 


= was adopted under a charter authorized by the Legis- 
ature. 


Pierce County (P. O. Tacoma), Wash.—~Staie Supreme 
Court Upholds $2,000,000 Bond Issue.—The State Supreme 
Court in a recent decision upheld the $2,000,000 bonds 
authorized by the voters for the purchase of 70,000 acres at 
American Lake for the establishment of an armory post for 
training and mobilization. The county, which donates the 
ground to the U. S. Government, will issue the bonds at par. 
The interest rate will be 444% and they will mature in 20 
years. 


St. Louis County (P. O. Clayton), Mo.—Appeal Filed 
in U. S. Supreme Court in Road Bond Case.—Thomas K. 
Skinker and L. Cass Miller have filed in the U. 8S. Supreme 
Court, their appeal from the decision of U.S. District Judge 
Dyer in the Federal Court in December last, sustaining the 
opinion of the State Supreme Court, handed down in July 
1916, upholding the issuance of the $3,000,000 414% road 
construction bonds voted in February last. Of this amount 
$520,000 were sold on Sept. 14 1916 to the Mississippi Val- 
ley Trust Co. and the William R. Compton Co., both of St. 
Louis.—V. 103, p. 2445. It is stated that the hearing of 
the suit probably will not come up before next year. 


Texas.— Measure Approved by Governor Making Federal 
Land Bonds Legal for Investments for Trust Funds.—See 
page 1097 of last week’s issue for reference to this measure. 


Tornadoes in Indiana and Vicinity Cause Loss of 
Life and Heavy Property Damage.—Thirty-seven persons 
were killed and several hundred injured,many of them fatally, 
it is said, by a tornado which struck the northeastern part 
of the city of New Albany on the afternoon of March 23. 
About 300 homes, several industrial plants and a number of 
churches and public buildings were destroyed to the extent 
of more than $1,000,000, and it is said that at least 2,500 
are homeless. An appeal for relief of the citizens has been 
issued by the committee appointed for the purpose, which 
is endeavoring to raise $250,000 needed by the Red Cross 
Society to carry on relief work. 

According to reports two persons were killed and three 
seriously injured when a tornado devastated a thickly pop- 
ulated farming district south of Carlisle, Ind., on the 23rd. 

Another tornado which swept over central eastern Indiana 
on March 11 caused the death of 22 persons at Newcastle. 
The total number injured is said to have been 200. Reports 
of the 16th show that 323 homes, most of them being small 
frame structures, were destroyed or damaged, almost be- 
yond repair by this tornado and the property loss was esti- 
mated at $1,000,000. About one-halt of the homeless found 
shelter with friends and the others, who were not quite so 
fortunate, were cared for by the citizens’ committee. A 
number of large manufacturing concerns are located at 
Newcastle, including the Maxwell Automobile plant and 
the Indiana Rolling Mills. 

Reports received at Newcastle from other sections in Indi- 
ana were that 4 persons had been killed in Wayne County, 
and three in each of the towns of New Lisbon, Moreland and 
Mount Summit. 


Sections of Ohio were also visited by a tornado on the 11th 
but the loss of life and property damage was not as heav 
as at Newcastle. At Hyde Park, Ohio, a residential subur 
of Cincinnati, one person is known to have been killed and 
several persons are thought to have lost their lives. It is 
said that more than 30 homes were either completely levelled 
to the ground or damaged to such an extent as to make them 
uninhabitable. One man is reported killed at Brookville, 
and at Dayton a score of houses were unroofed. In the 
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village of Trotwood, 
without loss of life. 
Vermont.—House Defeats Proposed Equal Suffrage Bill.— 
A bill permitting women to vote for Presidential Electors, 
it is stated, has been defeated by the House. 
West Hoboken, N. J.—Commission Government Elec- 
tion.—An election has been called for Apr. 3 to decide 


near Dayton, 50 houses were demolished 


whether or not the commission form of government shall be | 


adopted by this town. 


Wisconsin.—Governor Approves Act Relating to Validity 
of Bonds Issued by Cities for any Purpose.—An Act was 
passed by the 1917 Legislature (Chapter 18, Laws of 1917) 
and approved by the Governor on March 20, relative to the 
validity of bonds issued by cities for any purpose and pro- 
viding that: 

If the electors of any city, prior to the passage of this Act, shall have 
voted in favor of issuing bonds for any purpose or purposes, and the vote 
on such bonds shall be invalid by reason of the failure or neglect of the city 
to print on the ballot by which the proposition of issuing said bonds was 
submitted to the electors a statement of the amount of bonds theretofore 
issued by such city for said purpose or purposes and then outstanding, as 
required by Section 943e of the statutes, the Common Council of such city 
may, notwithstanding such failure or neglect, authorize the issuance of said 
bonds and when issued, they shall be valid, legal and binding, and of the 
same force and effect as though said Section 943e of the statutes had been 
fully complied with. 

All Acts or parts of Acts insofar as they contravene the provisions of this 
Act, are hereby repealed. 

This Act shall take effect from and after passage and publication. 

Approved March 20 1917. 


rr 


Bond Calls and Redemptions. 


Montrose, ‘Colo.—Bond Call.—Payment will be made 
at Kountze Bros., New York, of $80,000 water bonds, 
Nos. 1 to 80, inel., dated July 1 1905, due July 1 1920, 
optional July 11915. Int. on these bonds will cease on and 
after May 23 1917. 

The official notice of this bond call will be found among the advertise- 
menis elsewhere in this Department. 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Mar. 27 
six issues of 44% 6-year average road bonds, aggregating $51,280, were 
awarded to the Old Adams County Bank for $52,854 28, equal to 103.069. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—On Mar. 26 the 
$212,500 4% 5-30-yr. optional sewer bonds were awarded as follows.— 
V. 104, p. 976: 
$209,400 to E. B. Smith & Co. of Phila. at 100.527. 

3,100 to individuals at an average price of 101.166. 


AMITY SCHOOL DISTRICT (P. O. Amity), De Kalb County, Mo.— 
BOND ELECTION.—Reports state that the question of issuing $9,800 
school building bonds will be submitted to a vote on April 3. 


AKELEY, Hubbard County, Minn.—BONDS VOTED.—The election 
held March 13 resulted, it is stated, in a vote of 94 to 11 in favor of the 
question of issuing $10,000 water-works-system-constr. bonds at not 
exceeding 6% int. Int. semi-annual. Due $200 1919; $300, 1920; $500 
yearly from 1921 to 1929, incl.; $1,000 yearly from 1930 to 1934, incl. 


AKRON (Village), Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 12 m. April 2 by P. P. Hart, Vil. Clerk, for 
$19,000 5% 1-10-yr. serial reg. water and lighting bonds. Date April 1 
1917. Int. A.& O. Due $1,000 > 1 1918 and $2,000 yrly. on April 1 
from 1919 to 1927 incl. Cert. check for 2% of bonds bid for, payable to 
the Vil. Treas., required. Purchaser to pay accrued interest. Bids must 
be made on forms furnished Cd the above Clerk. Delivery of bonds will 
be made at the office of the Village Clerk on April 16 or as soon thereafter 
as bonds can be prepared unless another time shall be mutually agreed 
upon. Bonds will be examined as to legality by Strebel, Corey, Tubbs & 
Beals, attorneys, of Buffalo, whose favorable opinion will be furnished to 
purchaser or purchasers without charge to them. Funded debt, $29,000; 
assess. val. real estate, $1,304,355; personal, $5,600. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND OFFERING.—Bids will be opened at 4 p. m. April 12 for an 
issue of $125,000 44%% school bonds. Denom. $1,000. J. F. Barnhart 
is Clerk of the Board of Education. Auth. Secs. 7625 and 7626 Gen. Code. 
Date April 12 1917. Prin. and semi-ann. int.—A. & O.—payable at First- 
Second Nat. Bank, Akron. Due $15,000 yearly on April 12 from 1918 to 
1925, incl., and $5,000 April 12 1926. 


ALACHUA COUNTY (P. O. Gainesville), Fla.—BOND ELECTION. 
—Reports state that an election will be held April 27 to determine whether 
or not this county shall issue $500,000 5% road-impt. bonds. Due $125,- 
000 in 20, 30, 40 and 50 years. 


ALEXANDRIA COUNTY (P. O. Rosslyn), Va.—BOND SALE.—On 
March 23 the $122,137 14 Washington Magisterial Dist. road and bridge 
impt. bonds (V. 104, p. 1073) were awarded to Seasongood & Mayer of 
Cincinnati for $126,304 14 (103.411) as 5s. Other bids (all for 5% bonds) 
were: 

Elston, Clifford & Co., $123,248 28. 

Citizens National Bank, Alexandria, $122,387 14. 

Farson, Son & Co., New York, par. 

First National Bank, Alexandria, 101.57. 

Harris, Forbes & Co., New York( 101.70; bonds redeemable in 10 years. 

(102.421. Int. semi-annually. 
W.L. Slayton & Co., Toledo, $122,772 25. 
J.C. Mayer & Co., Cincinnati, $123,859 20. 
Frederick E. Nolting & Co., Richmond, $123,581. 
Geo. E. Warfield, Alexandria, 101. 


ALHAMBRA UNION HIGH SCHOOL DISTRICT, Contra Costa 
County, Calif.—BOND ELECTION.—An election will be held Apr. 7, 
. a peahed. to vote on the question of issuing $12,000 school-site-purchase 

onds. 








bor 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until April 10 (date changed from March 24) by Chas. O 
Silver, City Auditor, for the following 5% bonds (V. 104. p. 1073): 
$37,451 97 street assessment bonds (six issues). Due one-fifth of each 

issue yearly on Sept. 1 from 1918 to 1922, inclusive. 

2,063 00 sewer (city’s portion) bonds. Due April 1 1927. 

Date Apri! 1 1917. Principal and semi-annual interest—A. & O.— 
payable at office of Sinking Fund Trustees. Certified check on a sotvent 
national or State bank for 3% of bonds bid for, payable to the City Treas., 
required. Successful bidder to furnish at own expense the necessary blank 
bonds. Bids must be made on forms furnished by the City Auditor. 

ARKANSAS, STATE OF.—NOTE OF FERING.—According to reports, 
Hogan Oliver, State Auditor, will sell on July 2 an issue of $750,000 notes 
to refund the State's outstanding indebtedness. Denoms. $500 and $1 ,000. 
Due part yearly beginning 1923. Cert. check for $2,500 required. 
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ARNOLDS PARK CONSOLIDATED SCHOOL DISTRICT (P. O. | 


Arnolds Park), Dickinson County, lowa.—PURCHASER OF BONDS.— 
The urchaser of the $4,000 5% 20-yr. building bonds recently sold at par 
(V. 104, p. 1176) was Geo. M. Bechtel & Co. of Davenport. Denom. at 
option of purchaser. Int. J. & J. 


(Vou. 104. 


AMARILLO, Potter County, Tex.—BOND SALE.—The following are 
the bids received for the two issues of 5% paving bonds aggregating 
$50,000 offered on March 20 (V. 104, p. 878): 

W. L. Slayton & Co., pastes ise 40|C.H. Coffin, Chicago. __.$51,005 00 


D.E. Dunne & Co., K.C. 51,560 00 | Kanffman-Smith-Emert 

Halsey, Stuart & Co., Chi. 51,515 00 Invest. Co., St. Louis_*50,931 00 
Terry, Briggs & Co., Tol. 51,351 00|Stacy & Braun, Toledo... 50,765 00 
Wm. P. Bonbright&Co.,Chi51,366 00/3. R. Sutherlin & Co.,K.C. 50,654 00 
Bousere 2s. a ws od Bi tay 014 Fe wea er & ee hae on are 
Stern & Stern, Kan. City. 51,1¢ Sidney Spitzer & Co., Tol. 50,47! 

C. W. McNear & Co., Chi 51,055 00| Hanc ete Bond Co., Chi_ 50,363 00 
Elston & Co., Chicago. --~*51,033 00/|Spitzer, Rorick & Co., Tol. 50,270 00 


~ q@ Purchaser. *And blank bonds. 


ASHLAND, Jackson County, Ore.—BONDS VOTED.—The question 
of yer te a park-purchase bonds carried, it is stated, at an election 
1eld Marc a 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. April 16 by the County Com- 
missioners, Geo. Brubaker, Clerk; for $3,600 5% Katotawa Ditch-impt. 
bonds. Denom. $900. Date May 1 1917. Int. M. & N. Due $900 
each six months from Nov. 1 1917 to May 1 1919, incl. Cert. check or 
draft for $200, payable at sight to H. C. Westover, Co. Aud., required. 
3onds to be delivered and paid for within 10 days after notice of acceptance 
of bid. Purchaser to pay accrued interest. 


ATTLEBORO, Bristol County, Mass.—BIDS.—The following were the 
other bids received for the loan of 350.000 awarded to Jackson & Curtis of 
Boston at 3.45% discount, on March 22—V. 104, p. 1176: 


Discount. Discount. 
Old Colony Trust Co....... 345% | RB. L. Day & Co. ........... 3.44% 
Hetabrodm & (30..ss.<ccnena 3.60% Worcester No. Savs. Inst__.. 3.84% 


3.71% Cropley, McGaragle & Co_.. 4.04% 


BALDWINSVILLE SCHOOL DISTRICT (P. O. Baldwinsville), 
Onondaga County, N. Y.—BOND ELECTION .—The question of issuing 
$69,000 school bonds will be submitted to a vote on April 16. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.— Pro- 
posals will be received until April 24 by Geo. M. Korns, City Auditor, for 
the $250,000 4% % sewer and sewage-disposal bonds voted March 6 (V. 104, 
». 1073). Auth. Sec. 3939 Gen. Code. Denom. $500. Date May 1 1917. 

nt. M.&N. Due $25,000 yrly. on May 1 from 1918 to 1927, incl. Cert. 
check for $500, payable to the City Treas., required. Bonds to be delivered 
and paid for within 20 days from time of award. Purchaser to pay accrued 
interest. 


BELLE PLAINE, Scott County, Minn.—BOND ELECTION.—The 
question Of issuing the $10,000 refunding bonds at not exceeding 5% int.. 
will be submitted to a vote on April 2. F. E. Logelin is Borough Clerk. 


BENTON AND LINN COUNTY SCHOOL DISTRICT NO. 9 (P. O.- 
Corvallis), Ore.—BOND OFFERING.—Sealed bids will be received until 
4 p.m. April 16 by W. A. Buchanan, Clerk Bd. of Ed., for $35,000 5% 
10-20-yr. (opt.) coupon high-school-bldg. and equipment bonds. Auth. 
Chap. 172, Sec. 2, Sub-div. 2, Statute of 1913. enoms. $500 or $1,000. 
Date May 11917. Int. M. & N. at the Co. Treas. office or at the Oregon 
fiscal agency in N. Y. Bonded debt, exclusive of this issue (Mar. 1 1917), 
$49,000. Floating debt, $1,616. No sinking fund. Assess. val. 1916. 
$2,514,601 16. Total tax rate (per $1,000), $40.00. 


BETHEL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tippe- 
canoe City), Miami County, Ohio.—BOND SALE.—On Mar. 28 the 
$40,000 4% % school bonds—V. 104, p. 976-—were awarded to the Brighton 
German Bank of Cincinnati at 100.89 and interest. Other bids were: 
Field, Richards & Co______.$40,216)| Weil, Roth & Co_______. 2 $40,056 
Seasongood & Mayer 40,125|F. C. Hoehler & Co..__-_--- *40,010 

* Less $395 for attorney’s fees. 


BIRMINGHAM, Ala.—BONDS AUTHORIZED.—On March 21 the 
Board of City Commissioners approved an ordinance authorizing the issu- 
ance of $1,000,000 of an issue of $2,000,009 414% 39-yr. gold coupon site- 

urchase-bldg. and equipment bonds voted June 5 1916. Denom. $1,000. 
Yate June 11917. Prin. and semi-annual int. (J. & D.) payable at the 
Hanover Nat. Bank, N. Y. C. B. Lioyd is City Clerk. 


BLADENSBURG SPECIAL SCHOOL DISTRICT (P. O. Bladens- 
burg), Knox County, Ohio.—BONDS VOTED .—A vote of 63 to 35 was 
cast at the election held March 17 in favor of the proposition to issue $10,000 
school bonds, reports state. 


BOISE CITY, Ada County, Idaho.—BOND SALE.—On March 20 
the $63,832 30 1-10-yr. serial coupon Loca! Impt. Dist. No. 22 paving 
bonds (V. EtMt 976) were awarded to James N. Wright & Co. of Denver 
for $63,947 30 (100.18) and int. as 54s; purchaser to furnish blank bonds. 
Other bids (all for 6% bonds) were: 

Premium. Premium. 
Boise City Nat. Bank___.___$1,180| Hanchett Bond Co., Chicago.$269 00 
John E. Price & Co., Seattle.. 817|Union Trust Co., Spokane... 240 98 
Lumbermen's Tr. Co., Portl’'d 703} 


BOWLING GREEN CITY SCHOOL DISTRICT (P. O. Bowling- 


Green), ood County, Ohio.—BOND SALE.—On March 24 the two 
issues of 5% school bonds aggregating $6,000—V. 104, p. 1074—were 





— to Seasongood & Mayer of Cincinnati at 100.70 and int. Other 
idders were: 

J.C. Mayer & Co._.--_.-- $6,036 40! Provident S. B. & Tr. Co__$6,016 20 
Davies-Bertram Co__-___- 6,021 00 } Durfee, Niles & Co______- 6,011 20 
Tillotson & Wolcott Co____ 6,016 20|Otis & Co__-_---__.-_--- 6,010 00 


BOZEMAN SCHOOL DISTRICT (P. O. Bozeman), Gallatin County, 
Mont.—BOND ELECTION PROPOSED.—According to reports an elec- 
tion will be called some time this spring to vote on the question of issuing 
approximately $95,000 high-school-bldg. bonds. 

BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND OFFERING. 
—This county will offer for sale at 1 p. m. April 3 $25,000 pike-road, $12,000 
school and $11,000 high-school bldg. bonds. 

BRAINERD, Crow Wing County, Minn.—BOND ELECTION.—An 
election will be held April 3 to vote on the question of issuing to the State 
of Minnesota $15,000 refunding and $25,000 refunding bridge 4% bonds. 
A. Mahlum is City Clerk. 

BRATTLEBORO, Windham County, Vt.—BOND SALE.—The Peo- 
ple’s National Bank of Brattleboro has been awarded, according to reports, 
an issue of $16,000 4% refunding bonds at par. 

BRAWLEY, Imperial County, Calif.—BOND SALE.—On March 19 
the $17,000 6% 3-36-yr. serial coupon municipal water-works system impt. 


bonds (V. 104, p. 470) were awarded to J. W. Phelps of Los Angeles for 

$17,896 (105.27) and interest. 

C. H. Coffin, Chicago---_-_ *$18,201|Torrance, Marshall & Co., 

J.N. Wright & Co., Denver. 18,040! San Francisco________--- $17,350 

Lumbermen’s Trust Co., San |Contractors’ Securities Co., 
ON Oe ER Sea ial pe «9s 17,772 ~~ ve es 17,340 

Sutro & Co., San Francisco__- 17,527| Amer. State Bk., Brawley_- 17,256 

—_~ |\Wm. R. Staats Co., Los An_ 17,127 


*No certified check accompanied this bid as required. 


BRECKSVILLE TOWNSHIP, Cuyahoga County, Ohio.—BONDS 
VOTED .—The proposition to issue $50,000 road bonds carried at the elec- 
tion held March 20 by a vote of 150 to 44, reports state. 


BREMEN, Fairfield County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Apr. 5 by E. A. Hufford, Vil. Clerk, for $9,500 5% 
coupon Rush Creek impt. bonds. Denom. $500. Date Mar. 5 1917. 
Int. ann. on Mar. 5 at office of Vil. Treas. Due from 1918 to 1937. Cert. 
check for 2%, payable to the Vil. Clerk, required. Bonded debt (incl. this 
issue), Mar. 5 1917, $77,500; sinking fund, $3,500; assess. val. 1917, $1,- 
500,000. 

BROOKSVILLE, Hernando County, Fla.—BOND SALE.—On 
March 1 the $20,000 6% 1-20-yr. serial water-works system bonds (V. 104, 
p. 378) were awarded to Cummings, Prudden & Co. of Toledo at 104.585. 

BURLEY HIGHWAY DISTRICT (P. O. Burley), Cassia County, 
Idaho.—BONDS VOTED.—The question of issuing $12,000 road-impt. 
bonds carried, it is reported, at an election held March 13. 

BURLINGTON, Burlington County, N. J.—BOND OFFERING.— 
Proposals will be received until 7:30 p. m. April 3 by Walter W. Marrs, 
City Clerk, for $17,700 414% refunding coupon or reg. bonds. Denom. 
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$500. Date Jan. 11917. Prin. and semi-ann. int.—J. & J.—payable at 
office of City Treas. Due $2,000 yearly. Cert. check for 2% of bonds bid 
for, required. Bids must be unconditional. Official circular states that 
there is no yoy te f or litigation pending or threatening the corporate 
existence or the boundaries of this municipality, or the title of its present 
officials to their respective offices, or the validity of these or any other out- 
standing bonds and that no previous issue of bonds has ever been contested. 
Total bonded debt (incl. t issue) $289,250; water debt, $56,500; sinking 
fund, $6,736; assess. val. 1916, $3,536,825; true value (est.), $4,715,767. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFER- 
ING .—Proposals will be received until 10.30 a. m. April 21 by the Finance 
Committee, E. W. Esham, Chairman, for the following 444% coup. or reg. 
or o0e Ga option) bonds, each issue not to exceed the amount mentioned: 

20,000 tuberculosis hospital bonds. Due $1,000 yearly on Feb. 1 from 

1919 to 1938, inclusive. 

14,000 petites bonds. Due $1,000 yearly on Feb. 1 from 1919 to 1932, 
ciusive. 

_Denom $500. Date Feb. 11917. Int. payable F. & A. at the Union 
Nat. Bank, Mt. Holly. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to the Board of Chosen Free- 
holders, required. The above bank will certify as to the genuineness of the 


atures of the officials signing the bonds and the seal impressed thereon. 
Net debt, $128,778. 


CABARRUS COUNTY (P. O. Concord), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 1 p. m. April 5 by the Board of 
County Commissioners, L. A. Weddington, Chairman, for $50,000 5% 
coupon county-home-building bonds. enom. $1, . Date, ‘‘day of 
sale." Int. M.&N. Due $2,000 yearly beginning in 2 years. Certified 
check for 1%, payable to the County Treasurer, required. Bonded debt, 
excluding this issue, March 16 1917, $274,000. Floating debt, none. 
Assessed valuation 1916, $12,000,000. 


CALIFORNIA (State of).—BOND OFFERING.—Friend W. Richard- 
son, State Treasurer, will receive bids up to 2 P m. April 19 at Sacramento, 
M4 * stated, for the purchase of $625,000 4% India Basin bonds. Denom. 


CANTON, Norfolk County, Mass.—TEMPORARY LOAN.—Reports 
state that $20,000 notes due Nov. 20 and $20,000 notes due Dec. 10 1917 
have been sold to H. C. Grafton Jr. of Boston at 3.49% discount. 


CAPE MAY, Cape May County, N. J.—BOND OFFERING .—Proposals 
will be received until April 3 by Wm. Porter, City Clerk, for an issue of 
$60,000 414% 1-20-year serial convention-hall bonds, it is stated. Int. 
semi-annual. Certified check for 2% required. 


CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Moose Lake), Minn.—BOND ELECTION.—An election will be 
held April 4 to vote on the question of issuing $26,000 building and equip- 
ment bonds at not exceeding 5% int. S.A. Jacobson is Clerk of Sch. Board. 


CENTRAL FALLS, Providence County, R. I.—BOND OFFERING .— 
Bids will be received until 8 p. m. April 4 by Elmer E. Lent, City Treas., 
for $545,000 4% gold coupon funding bonds. Denom. $1,000. Date April 
1 1917. Prin. and semi-ann. int.—A. & O.—payable at the First Nat. 
Bank, Boston. Due yearly on April 1 as follows: $10,000 1918, $11,000 
1919, $15,000 1920, $9,000 1921 to 1926, $19,000 1927, $13,000 1928 to 
1930, incl., $21,000 1931 to 1938, $20,000 1939, $19,000 1940 to 1942, 
$18,000 1943, $19,000 1944, $20,000 1945 and 1946, $10,000 1947, $8,000 
1948 to 1953, $9,000 1954 and $4,000 1955 and 1956. The above bank will 
certify as to the genuineness of the bonds and their legality will be approves 
oF Ropes, Gray, Boyden & Perkins of Boston, whose opinion will be fur- 
nished purchaser. onds to be delivered on April 11 at above bank. 
Bonded debt March 1 1917, $412,000; floating debt, $627,000; assess. val. 
1916, real estate, $9,716,777; personal, $2,835,610; value of city owned 
property, $978,994. 


CEREDO, Wayne County, W. Va.—BOND SALE.—On March 26 the 
$33,000 5% 33-yr. gold one strect-peving bonds (V. 104, p. 976) were 
awarded to Seasongood & Mayer of Cincinnati for $33,051 50 (100.156) 
ry int. W. L. Slayton & Co. and Spitzer, Rorick & Co. of Toledo each 

id par. . 

CEREDO IMDEPENDENT SCHOOL DISTRICT (P. O. Ceredo) 

Wayne County, W. Va.—BOND ELECTION.—An election will be held 


April 21, it is stated, to voteon the question of issuing $60,000 6% high- 
sonealtide. bonds. . _ i 


CHAGRIN FALLS VILLAGE SCHOOL DISTRICT (P. O. Chagrin 
Falls), Cuyahoga County, Ohio.—BOND SALE.—On Mar. 17 the $5,000 
5% coup. refunding bonds—V. 104, p. 1074—were awarded to the Chagrin 
Falls Banking Co. at 102.272 and int. The other bidders were: 
Hayden, Miller & Co___-$5,076 00|W. L. Slayton & Co_____-$5,075 50 
Durfee, Niles & Co 5,075 90} Tillotson & Wolcott Co___ 5,051 00 
Bids from J. C. Mayer & Co. and Davies-Bertram Co. were received too 
late for consideration. 


CHARLESTON, Charleston County, So. Caro.—BONDS VOTED.— 
Local papers state that the election held March 22 resulted in favor of 
ae eemoee, rf issuing the following 44%% 20-40-yr. opt. coupon bonds. 

‘ Pe: (FE 
$1,360,000 bonds for the purchase of the plant of the Charleston Light & 

Water Co. The vote was 1,719 to 122. 

140,000 bonds for the purpose of repairing and extending the plant. 
The vote was 1,717 to 121. 

Denom. $1,000. Interest semi-annually. 


CHEBOYGAN, Cheboygan County, Mich.—BONDS PROPOSED.— 
An issue of $25,000 bonds is under contemplation by this city. 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—On 
March 30 a loan of $220,000, dated March 30 1917, and maturing March 3 
1918, was negotiated, reports state, with the Metropolitan Trust Co., of 
Boston, at 3.64% discount. 


CHESTER, Chester County, So. Caro.—BOND ELECTION PRO 
POSED .—Petitions are being circulated asking for an election to vote on 
the question of issuing $100,000 street-improvement bonds. 


CHESTERHILL, Morgan County, Ohio.—BOND ELECTION—An 
election has been called for April 10 to vote on the question of issuing $7,000. 
Main Street paving bonds. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—BOND 
OFFERING.—Reports state that bids will be opened on April 26 for the 
$3,000,000 4% 20-year serial bonds recently authorized—V. 104, p. 1177. 
Date April 25 1917. 


CLARIDON TOWNSHIP (P. O. East Claridon), Geauga County, 
Ohio.—BOND OFFERING.—Proposals will be considered until 12 m. 
April 12 by E. C. Starr, Township Clerk, for $26,000 5% road (township's 
share) bonds. Denom. $500. Date July 11917. Int. J.&J. Due part 

early. Certified check for 10% of bonds bid for, payable to the Township 
reasurer, required. Bonds to be delivered and paid for within ten days 
from time of award. Purchaser to pay accrued interest. ; 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—On March 23 
the two issues of 444 % highway impt. bonds aggregating $12,8300—V. 104, 
p. 1074—were awarded to the Brazil Trust Co. for $13,142 46 (102.675) 
and int. There were five other bidders. 


CLEBURNE, Johnson County, Tex.—BONDS TO BE OFFERED 
SHORTLY .—We are advised by the Supt. of Public Schools under date of 
March 26 that the $250,000 high-echool-bidg. bonds voted Feb. 26 will be 
a the market within 30 days. Emmett Brown is Supt. of Public 

ools. 


CLOVIS UNION HIGH SCHOOL DISTRICT (P. O. Clovis), Fresno 
County, Calif.—BOND ELECTION.—A vote will be taken on April 10, 


it is stated, on the question of issuing $60,000 5% bldg. bonds. enom. 


COLLINGSWOOD, Camden County, N. J.—BOND ELECTION 
PROPOSED .—-An election will probably be held about June, it is stated, to 
decide whether or not sewer bonds not to exceed $121,000 shall be issued. 


CONDE, Spink County, So. Dak.—BOND OFFERING.—Sealed bids 
will be received until April 10 by J. P. Wolf, City Auditor, for $15,000 
municipal-bldg. bonds at not exceeding 5% int. ue in 20 yrs., subject 
to call $1,000 or more after 10 yrs. Cert. check for $500 required. These 
bonds were authorized by vote of 90 to 38 at an election held March 13. 





COVINGTON, Alleghany County, Va.—BOND ELECTION.—An 
election will be held April 9 to vote on the question of issuing $150,000 5% 
20-30-yr. (opt.) paving bonds. J. H. Overholt is City Clerk. 


CROFTON, Christian County, Ky.—BOND SALE.—On March 21 
the $7,000 5% school-building bonds (V. 104, p. 577), were awarded to the 


Bank of Crofton for $7,100, equal to 101.428. Denom. $500. Date 
May 11917. Int. M. & N. 


CROMER TOWNSHIP (P. O. Whitmire), Newberry County, 
So. Caro.—BOND ELECTION PROPOSED.—The General Assembly 0j 
1917 passed an Act providing for an election in this township to vote on 
the question of issuing $40,000 coupon road-construction bonds. 


DAVENPORT DRAINAGE DISTRICT (P. O. Davenport), Polk 
County, Fla.—BONDS OFFERED BY BANKERS.—The Hanchett Bond 
Co. of Chicago is offering for sale $75,000 6% drainage bonds. Denom. 
$1,000. Date Nov. 15 1916. Prin. and semi-ann. int. payable at the 
oe Nat. Bank, N. Y. Due $5,000 yearly Nov. 15 from 1922 to 1936 

cl. 


DAYTON, Ohio.—BOND OFFERING.—Proposals will be received 
— 12 m. April 26 by Hugh E. Wall, City Accountant, for the following 
onds: 


$67,000 444% faeee-webee-cower bonds. Date Dec. 1 1916. 


200,000 41% % intersection bonds. Date March11917. Due Mar. 1 1937. 
27,000 444% garb oe bonds. Date April 1 1917. 
ue Ap 37. 

40,000 5% Sanitary Sewer Dist. No.6 bonds. Date Feb.11917. Due 
$4,000 yrly. on Feb. 1 from 1918 to 1927 incl. 

Denom. $1,000. Prin. and semi-ann. int. payable in N. Y. City. Cert. 
check for 5% of bonds bid for, payable to the City Accountant, required. 
Bonds to be delivered on May 3. Purchaser will be furnished with the 
approving opinion of Squire, Sanders & Dempsey of Cleveland. Total 
eneral bonds outstanding (excl. these issues), $6,978,280; sinking fund, 
456,690, less exemptions and sinking fund leaves net debt of $2,408,590; 
assess. debt, $1,105,215; assess. val. 1916-1917, $178,831,930; total tax 
rate (per $1,000), $15.60. 


DEDHAM, Norfolk County, Mass.—BOND SALE.—On Mar. 29 an 
issue of $15,000 4% 1-5-year serial street-constr. bonds was awarded to 
Cropley, McGaragle & Co. of Boston at 100.357. ‘The other bidders were: 
eo i ee 100.338|R.L. Day & Co_____--- Rae 
Arthur Perry & Co... .. 100.293 | Curtis & Sanger ---_- 

Denom. $1,000. Date Mar. 291917. Int.M.&S. 
on Mar. 29 from 1918 to 1922 incl. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. April 2 by Roger Daoust, County 
Auditor, for $60,300, $8,650 and $16,750 4% % road-improvement bonds. 
Auth., Sec. 6929, Gen. Code. Denom. $1,000, $1,300, $500, $650 and 
$750. Date April101917. Principal and semi-annual interest—M.& S.— 
payable at County Treasury. Due part of each issue yearly on Py th 1 
from 1918 to 1925, inclusive. Certified checks for $1,000, $200 and $500, 
respectively, payable to the County Auditor, required. Bonds to be 
delivered and paid for on April 20. Purchaser to pay accrued interest 
Blank bonds will be furnished by the county. Bidders to satisfy themselves 
as to the legality of the bonds. 


DELAVAN, Tazewell County, IIl.—BOND ELECTION.—The propo- 
sition to issue $10,000 5% funding and water bonds will be submitted to a 
i on i 13. Due $10,000 yearly beginning May 1 1918, optional 
after 1923. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 

a bids were 595 Bon. pe bene poy? saggy Fs 40 ON het areee road 

onds, ating $26,800, offered on Mar. 27.—V. 104, p. : 

a $5,400 $7 ,200 $5,400 $8,800 

Road. Road. Road. 
*7,413 50 *5,557 50 

7,372 00 5,516 00 


7,40000 5,540 00 
7,346 00 5,509 00 


Due Dec. 1 


Road. 
J. F. Wild & Company --_----*5,557 50 
Fletcher-Amer. Nat. Bank__- 5,516 00 
Merchants Nat. Bk., Muncie 
Breed, Elliott & Harrison... 5,540 00 
Delaware County Nat. Bk___ 5,509 00 
* These bids were accepted. 


DES MOINES, Iowa.—BONDS VOTED.—Local papers state that the 
election held Mar. 26 resulted in favor of the question of issuing $350,000 
municipal court-house and polic-station bonds (V. 104, p. 1075.) 


DETROIT, Mich.—BOND ELECTION PROPOSED.—It is stated in 
local papers that the question of issuing $550,000 House of Correction 
bonds will probably bs submitted to the voters in the near future. 


DUBUQUE SCHOOL DISTRICT (P. O. Dubuque), Dubu 


County, lowa.—NO ACTION YET TAKEN.—The Sec. Bd. of 
advises us under date of March 22 that no action had been taken tow 


9,022 00 
*9,077 35 
9,040 00 
8,961 00 


ue 
‘ka. 
ards 
the offering of the $500,000 high-school bldg. bonds voted Feb. 14 (V. 104, 


p. 778). Leo Palen is Sec. Bd. of Ed. 


DUNLAP SCHOOL DISTRICT (P. O. Dunlap), Harrison County, 
lowa.—BONDS VOTED.—The question of issuing $25,000 building bonds 
carried, it is stated, at an election held March 6. 


DURHAM COUNTY (P. O. Durham), No. Caro.— BOND OFFERING. 
—P.C. Crompton, County Auditor, will receive bids until 2 p. m. April 3 
for $125,009 serial funding bonds at not exceeding 5% interest. Denom. 
$1,000. Date May 11917. Interest semi-annual. Due serially, amount 
poe each year to be decided day of sale. Certified check for $500 required. 

3onded debt, including this issue, $596,000. Sinking funds, $150,960. 
Assessed value 1916, $31,279,533; actual value (estimated). $60,000,000. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Jacksonville), Fla.—BOND SALE.—On Mar. 17 the $250,000 5% 
30-yr. site-purchase, building and equipment bonds (V. 104, RB 779) were 
awarded, it is stated, to John Nuveen & Co. of Chicago for $266,027, equal 
to 106.41. 


EARLY SAC COUNTY, lIowa.—DESCRIPTION OF BONDS.—The 
$7,000 5% water-works bonds awarded at_par on Nov. 22 to Geo. M 
Bechtel & Co. of Davenport (V. 104, p. 1178) are in the denom. of $500 
Int. Feb. & Aug. Due $1,000 1934 and 1935 and $5,000 1936. 


EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—Proposals will be considered by E. L. Hickey, City 
Auditor, until 11 a. m. April 4 for the following 444% coupon bonds: 
$45,250 street assessment bonds. Denom. 45 for $1,000, 1 for $250. 

Date March 1 1917. Due March 1 1922. 
13,675 street assessment bonds. Denom. 13 for $1,000, 1 for $675. 
Date March 1 1917. Due March 1 1922. 
200,090 hespital bonds. Denom. $1,000. Date Dec. 1 1916. Due 
$5,000 yearly on June 1 from 1918 to 1937, inclusive. 
100,000 street bonds. Denom. $1,000. Date March 1 1917. Due 
$4,000 March 1 1918 and $3,000 yearly on March 1 from 1919 to 
1950, inclusive. ; ; 

Principal and semi-annual interest payable at Guardian Savings & Trust 
Co., Cleveland. Certified check on a Cuyahoga County bank for 10% 
of bonds bid for, payable to the City Treasurer, required. Purchaser to 
pay accrued interest. Bonds to be delivered and paid for within ten days 
from time of award. ‘Total bonded debt March 24 1917 (including these 
issues), $1,569,692; sinking fund, $190,177; assessed valuation 1916, 
$33,320,640; total tax rate (per $1,000), $13 80. 


ELDRIDGE SCHOOL DISTRICT NO. 12, Stutsman County, No. 
Dak.—BOND SALE.—The State of North Dakota purchased, at par, 
during the month of February, $10,000 4% 20-year building bonds, 
dated Jan. 2 1917. 


ESCANABA SCHOOL DISTRICT (P. O. Escanaba), Delta County, 
Mich.—BOND SALE.—On March 20 the $30,000 44% % school bonds—V. 
104, p. 1075—were awarded to the Continental & Commercial Bank of 
Chicago through the First Nat. Bank of Escanaba, for $30,400 (101.333) 
and int. ‘The other bids were: 

Devitt, Tremble & Co_____*$30,411! W. E. Moss & Co_.___-_---$30,215 
John Nuveen & Co __-___-.-.- 30,376! Commercial Bk., Menom’e. 30,100 
State Savs. Bk., Escan’a _-_ 30,315| John F. McLean & Co_-.---- a Mel 


3olger, Mosser & Willaman . 30,305 Hanchett Bond Co-- 
©; Wx: Cs cascewsxemnan 30,301 : 

* This bid appears higher than that of the purchaser's but is so officially 
furnished us. 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Major County 
Okla.—BOND SALE.—The $31,000 5% high-school bldg. bonds vote, 
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March 12 (V. 104, B; 1178) have been purchased by Geo. R. Broadwell & 
Co. of Oklahoma City for $32,315, equal to 104.241. Denom. $1,000. 
Date April 1 1917. Int. semi-annual. Due $7,000 in 10 years, $8,000 in 
15 years, $7,000 in 20 years and $9,000 in 25 years. 


FARMERS DRAINAGE DISTRICT, Woodbury County, Iowa.— 
BOND OFFERING.—Sealed bids will be received until 2 p.m April 2 by 
E. E. Hosmer, County Auditor, (P.O. Sioux City), for $96,000 5% drainage 
system impt. bonds. Denom. $1,000. Date April21917. Int. ML. &N. 
at the Court House, Sioux City. Due $19,200 yearly April 1 from 1922 to 
1926, ~ ‘pail Cert. check for $5,000, payable to the County Auditor 
required. 


FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Proposals 
will be received until 3 p. m. April 15 (this date falls on a Sunday, but is so 
officially furnished us) by W. C. Baade, City Comptroller, for the $225,000 
4% coupon tax-free convention-hall-construction bonds (V. 104, p. 977). 
Denom. $500. _ Date April 10 1917. Int. A. & O. at the Tri-State Loan 
& Trust Co., Fort Wayne. Due $42,500 in 5 years, $75,000 in 10 years 
and $107,500 in 20 years. Certified check for 2% , payable to the ‘‘City of 
Fort Wayne,”’ required. Bonded debt March 22 1917, excluding this 
issue, $331,000; sinking fund, $17,635; assessed valuation 1916, $41,115,- 
040; ;total tax rate (per $1,000), $30 40. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Lee Philpot, County Treasurer, will receive bids until 10:30 a. m. April 12 
for seven issues of 4%% 6-year average highway improvement bonds, 
aggregating $63,900. Date March 15 1917. Int. M. & N. Due one- 
twentieth of each issue each six months from May 15 1918 to Nov. 15 
1927, inclusive. 


FRANKLIN SCHOOL TOWNSHIP (P. O. Darlington), Montgomery 
County, Ind.—BOND OFFERING.—It is stated that bids will be received 
until 10 a. m. Apr. 10 by W. A. Burgin, Twp. Trustee, for $13,000 4% 
school bonds. 


FREEPORT, Cumberland County, Me.—BONDS VOTED.—Reports 
state that at the annual town meeting held March 12, an issue of $25,000 
school bonds was voted. 


FREEPORT SPECIAL SCHOOL DISTRICT (P. O. Freeport), 
Harrison County, Ohio.—-BOND SALE.—On March 26 the $3,500 5% 
3-12-year serial school bonds (V. 104, p. 1075) were awarded to the Freeport 
one Bank of Freeport for $3,601 (102.885) and interest. The other bid 
ders were: 


Durfee, Niles & Co______- $3,535 80/ Otis & Co._.............$3,515 00 
W. IL. Slayton & Co_-__- 3,527 30) First Nat. Bk., Barnesville. 3,511 00 
Twin Valley Bank-_--_-- _. 3,517 50, Tillotson & Wolcott Co__. 3,505 95 


FREMONT, Sandusky County, Ohio.—BOND SALE.—Reports state 
that on Mar. 22 the Sinking Fund Trustees sold $5,000 street and $5,500 
refunding 44%% bonds to the Colonial Savs. Bank & Tr. Co. of Fremont. 


FUQUAY SPRINGS CONSOLIDATED SCHOOL DISTRICT, Wake 
County, No. Caro.—BOND OFFERING.—Proposals will be received 
until 12 m. Apr. 16 by D. F. Giles, Supt. of Public Instruction (P.O. Ra- 
leigh), for $15,000 5% 30-yr. bldg. bonds authorized by vote of 99 to 13 at 


an election held Mar. 16. Denoms. $1,000. Date July 1 1917. Prin. 
and semi-annual int. (J. & J.) payable at some bank in N. Y. A deposit 
of $500 required. The district has no indebtedness. Assess. val. 1916, 


$553,503. 


GAFFNEY, Cherokee County 
The question of issuing $12,000 5% 
be submitted to a vote on April 3. 


GALVESTON COUNTY (P. O. Galveston), Texas.—-BOND OFFER- 
ING.—John M. Murch, Co. Aud., will receive sealed bids until 11 a. m. 
May 7 for $500,000 5% 20-40-year (opt.) coup. causeway bridge bonds. 
Denoms. (500) $500, (250) $1,000. Date July 10 1917. Int. semi-ann. 
at financial agency of county in N. Y. City or in Austin or Galveston. 
Cert. check for $5,000 required. The opinion of Dillon, Thomson & Clay, 
N. Y., as to the validity of these bonds wil! be furnished on request. 


GANGES TOWNSHIP (P. O. Ganges), Allegan County, Mich.— 
BOND ELECTION .—An election will be held April 2 to vote on the ques- 
tion of issuing $50,000 road bonds. 


GARRETTSVILLE, Portage County, Ohio.—BOND SALE.—On 
Mar. 26 the $3,500 5% 10-15-year optional coupon refunding bonds— 
V. 104, p. 880—were awarded, it is stated, to the Davies-Bertram Co. of 
Cincinnati for $3,626 50, equal to 103.614. 


GEM IRRIGATION DISTRICT (P. O. Homedale), Idaho.— BONDS 
AUTHORIZED.—-A Dill has been passed by the State Legislature authoriz- 
ing this district to issue $300,000 irrigation bonds. 


GLADSTONE, Delta County, Mich.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering to investors an issue 
of $15,000 5% 10-year school refunding bonds. Denom. $1,000. Date 
Mar. 24 1917. Prin. and semi-ann. int.—M. & S.—payable at Gladstone 
State Savs. Bank, Gladstone. Due Mar. 24 1927. ‘ax-free in Michigan. 
Total bonded debt, $118,000; water debt (inc!.), $45,000; sinking fund, 
$8,953; assessed valuation, $2,116,509. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—A 
loan of $100,000, dated March 26 1917 and maturing Feb. 1 1918, has been 


» So. Caro.— BOND ELECTION .— 
refunding bonds, due Jan. 1 1937, will 








negotiated with the Gloucester Safe Deposit & Trust Co. at 3.90% dis- 
count, plus $10 premium. Other bids were: p 

iscount. | Discount. 
Blake Bros. & Co_________-- 3.91% | Bond & Goodwin__________.3.98% 
Old Colony Trust Co_.___-_- 3.94% |Cape Ann National Bank_-___3.99% 
Estabrook & Co..........-..- 3.96% | Cropley, McGaragle & Co__a4.24% 
Gloucester National Bank.___-3.97% | a Plus $1 25 premium. 


BIDS.—The other bids received for the $30,000 1-30-year serial water 
bonds, recently awarded to Chandler, Wilbor & Co. at 102.12, were as 


follows (V. 104, p. 1178): : 

Cape Ann National Bank---_ 101.381 | Blodget & Co___________--- 101.298 

Curtis & Sanger.._._.___-- 101.372 | Cropley, McGaragle & Co._101.151 

Gloucester National Bank.__101.37 | Gloucester 8S. D. & Tr. Co__101.075 
Ee? FS . e 101.349 | Arthur Perry & Co________- 100.973 

Estabrook & Co._.__._ _--- ten oe. | heen & CO... .~...-ccwe~ 100.81 

Merrill, Oldham & Co____-_- 101.299/E. C. Potter & Co_..._.-.-- 100.47 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND ELECTION PRO- 
POSED .—The County Board of Education will be asked to call an election, 
it is stated, to submit to a vote the questions of issuing $35,000 technical 
and mechanical training school-building and $15,000 school-bldg. bonds. 


GOBLEVILLE, Van Buren County, Mich.—BOND OFFERING.— 
We learn that this village is offering for sale an issue of $14,800 coupon 
water-works bonds. Auth., Secs. 2890 and 2892, Compiled Laws, 1897 








Denom. $1,000. Interest annually in July at place to suit purchaser. Due 
$1,000 yearly beginning 1920. The villlage has no bonded debt; floating 


debt, $300; no sinking fund; assessed valuation, $384,290. 
Village Clerk. 


GOODING HIGHWAY DISTRICT (P. O. Gooding), Gooding 
County, Idaho.—BOND SALE.—The $50,000 10-20-year (opt.) coupon 
road and bridge-building bonds offered on Feb. 2 (V. 104, p. 379), have 
been purch. by the Lumbermen’s Trust Co. of Portland as 5s. 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION.—The 
election to vote on the question of issuing the $250,000 park bonds will be 
held April 2, it is stated.—V. 104, p. 578. 

BONDS VOTED.—According to reports the proposition to issue the 


100,000 water bonds (V. 104, p. 779) carried, at the election hel h 
[twats ah Tie eginen Rete ateees 7 


GRANDVIEW SCHOOL DISTRICT (P. O. G dvi » Yaki 
Sonne » Wash.—BONDS VOTED.—By Bak. of 347 to 42 the question 


g $28,000 high-school-building and ui ee 
is stated, at a recent election. ad See Senet Sa 


GRANT PARISH (P. O. Colfax), La.—BOND OFFERI NG.—Proposals 
will be receiv 16 by Ww. A. Brownlee, Pres. of Bd. of Dist. 
1S to TNS at Jontion neta Blaccn ta. 
at an e on he arc . 

Denom. $500. Date July 11917. Int. J.&J. Due on July 1 as follows: 
2,000, 1918; $2,500, 1919, 1920 and 1921; $3,000, 1922, 1923 and 1924: 
500, 1925, 1926 and 1927; $4,000, 1928, 1929 and 1930; $4,500, 1931 and 
1932; $5,000, 1933 and 1934: $5,500, 1935 and 1936; $6,000, 1937 and 1938; 
38-500: 1939 and 1940; $7,000, 1941; $7,500, 1942; $8,000, 1943 and 1944; 
,500, 1945; $9,000, 1946; and $6,000, 1947. ‘Cert. check for $1,000 


J. Bert Travis is 








required. 
$2,000,000 


GREENE COUNTY (P. O. Xenia), Ohio.—BOND OFFERING.— 
Proposals will be received by A. E. Faulkner, Co. Aud., until 11 a. m. April 
14 for $29,000 4%% 12-14-year serial funding bonds. Auth. Secs. 5656, 
5658 and 5659 Gen. Code. Denom. $1,000. Date April 16 1917. . 
and semi-ann. int.—A. & 0.—payable at office of Co. Treas. Due $10,000 
Apr. 16 1929 and 1930, and $9,000 Apr. 16 1931. Cert. check upon an 
active and solvent bank of Ohio for $1,000, payable to the Co. Treas. 
required. Bonds to be delivered and paid for within 10 days from time 
of award. Bids must be unconditional. An abstract of said issue of bonds 
will be furnished successful bidder. 


HAGERSTOWN, Washington County, Md.—BONDS 
IZED.—The Council on Mar. 15 authorised th 
sewerage bonds, series No. 2, it is stated. 
Interest semi-annual. 

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals 


will be received until 12 m. April 26 by Ernst E. Erb, City Aud., for the 
following bonds: 


Bonded debt of dist., $8,500. Assess. val. of dist. about 


AUTHOR- 
e issuance of $140,000 4% 
Denom. $100, $500 and $1,000. 


$65,000 00 44% % street-impt. bonds. Date Feb. 1 1917. Due $6,500 
yriy. on Feb. 1 from 1923 to 1932, incl. 
2,356 80 5% sidewalk bonds. Date Dec. 1 1916. Due $471 36 


yrly. on Dec. 1 from 1917 to 1921, incl. 


Int. semi-ann. Cert. check for 5% of amount of bid, payable to the City 


Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 
HAMILTON, Hamilton County, Texas.—BONDS VOTED.—The 


question of issuing $20,000 street-impt. bonds carried, it is stated, at an 
election held March 13. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE.— 
On March 16 the three issues of 30-yr. bonds, aggregating $730,000 (V. 104, 
p. 978) were awarded, it is stated, to J. 8. Rippel of Newark and Geo. B. 
Gibbons & Co. of N. Y. at 100.625 for 4s. 

OPTION GRANTED TO PURCHASE BONDS.—Reports state that J. S. 

tippel and Geo. B. Gibbons & Co. have been given an option upon $200,000 
school bonds until April 2. 


HANCOCK, Stevens County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 7 p.m. April 2 by L. A. Hedstrom, Village Re- 
corder, for the $6,000 5% coupon water-works-improvement bonds voted 
March 13. Denom. $500. Date April 2 1916. Int. A.& O. Due $500 
yearly April 1 from 1926 to 1937, inclusive. Certified check for 5% of 
amount of bid, payable to the Recorder, required. Bonded debt, including 
this issue, $10,000. Assessed valuation 1916, $315,498. 


HARTFORD (Arsenal School District), Conn.—BONDS VOTED.— 
At the special meeting held Mar. 28 the proposition to issue $60,000 school 
refunding bonds carried, it is stated. 

BONDS AUTHORIZED.—The State Legislature has given this district 
authority to issue $200,000 bonds, reports state. 


HASTINGS, Barry County, Mich.—BOND ELECTION.—An election 
has been called for April 2 to vote on propositions to issue $51,834 paving 
bonds, interest rate not to exceed 5%. Due from 1917 to 1932. 


HATFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hatfield), 
Montgomery County, Pa.—BONDS PROPOSED.—Local reports state 
that an issue of $25,000 school bonds is being contemplated. 


HELENA TOWNSHIP (P. O. Alden), Antrim County, Mich.—BOND 
ELECTION.—An election will be held Apr. 2 to vote on the question of is- 
suing $12,000 road bonds. Frank Armstrong is Twp. Clerk. 


HIGHLINE SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFFERING.—Proposals will be received until 2 p. m. April 16 by M. 8. 
Cook, Clerk of Board of County Supervisors (P. O. El Centro), for $5,500 
6% building bonds voted Oct. 14 1916. Denom. $500. Date March 6 
1917. Prin. and annual int. payable at the County Treasury. Due $500 
yearly from March 6 1921 to 1931, incl. Certified or cashier’s check for 
5% of amount of bid, payable to the Chairman of Board of County Super- 
visors, required. Bonded debt, $1,000. Assessed valuation, 1916-17 
(equalized), $177,901. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND SALE.— 
On March 20 the $30,000 6% 30-year Bayshore Special Road & Bridge 
Dist. bridge-construction bonds—V. 104, p. 1076——were awarded, it is 
te the Hanchett Bond Co. of Chicago for $31,237, equal to 
104.123. 

BOND ELECTION.—Reports state that an election will be held in 
Citrus Park Special Road & Bridge Dist. on April 4 to vote on the ques- 
tion of issuing $100,000 road-construction bonds. 

HOLLAND, Ottawa County, Mich.—BOND ELECTION .—An election 
will be held April 2 to vote on the proposition to issue $12,000 fire-truck- 
purchase bonds at not to exceed 5% interest. Due $1,000 yearly from 1918 
to 1929, inclusive. 

HUDSON, Fremont County, Wyo.—BOND SALE.—On March 20 the 
$30,000 6% 15-30-year (opt) coupon water-works system ext. bonds (V. 
104, p. 1076) were awarded to James N. Wright & Co. of Denver at 104.17 


and int. Other bids were: 
C. H. Coffin, Chicago- ---_- *$31,506|J. R. Sutherlin & Co., Kan- 
Durfee, Niles & Co., Toledo_ 30,426 Re eee ee $30,000 


Hanchett Bond Co., Chicago 30,000| F.C. Hoehler & Co., Toledo_ 30,000 


* No certified check accompanied this bid, as required. 


HURON COUNTY (P. O. Norwalk), Ohio.— BOND OFFERING.— 
Sealed bids addressed to Chas. E. Bloomer, Co. Aud., will be considered 
until 10 a. m. April 10 for the following 5% road-impt. bonds: 
$72,800 bonds. Denom. 2 for $400, 144 for $500. Due $3,800 Apr. 1 1918, 

$4,000 each six months from Oct. 1 1918 to Oct. 1 1925, inc!., and 
$4,500 Apr. 1 and Oct. 1 1926. 

32,750 bonds. enom. 1 for $250, 65 for $500. Due $1,250 Apr. 1 1918, 
$1,500 each six months from Oct. 1 1918 to Oct. 1 1920, incl., and 
$2,000 each six months from Apr. 1 1921 to Oct. 1 1926, incl. 

Auth. Sec. 6929 Gen. Code. Date Apr. 1 1917. Prin. and semi-ann. 
int.—A. & O.—payable at Co. Treasury. Cert. check on a bank other than 
the one making the bid, for 5% of bonds bid for, payable to the Co. Treas., 
rquired. Purchaser to pay accrued interest. Bids must be unconditional. 
Separate bids must be made for each issue. 


INDIANAPOLIS, Ind.—LOAN OFFERING.—Bids will be received 
until 12 m. to-day (Mar. 31) by R. H. Sullivan, City Comptroller, for a 
loan of $45,000 dated April 2 and maturing June 30 1917. Denom. $5,000 
o upwards at option of purchaser. Bids are asked for at the annual rate 
of interest. 

BOND OFFERING.—Bids will be considered until 12 m. April 7 by R. H. 
Sullivan, City Comptroller, for $72,000 4% bridge bonds. Denom. $1,000. 
Date April 2 1917. Principal and semi-ann. int.—J. & J.—payable at the 
Union Trust Co., Indianapolis. Due $2,000 Jan. 1 1919 and $10,000 yous 
on Jan. 1 from 1920 to 1926 incl. Certified check on an Indianapolis ban 
for 244% of bonds bid for, payable to the City Treasurer, required. De- 
livery of bonds to be made within 30 days from April 7. Certified copy of 
the ordinance and legal opinion of Smith, Remster, Hornbrook & Smith on 
the validity of these bonds will be furnished purchaser. 


ITASCA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Deer River) 

Minn.—BONDS VOTED.—Reports state that the election held Mar. 8 
resulted in favor of the question of issuing to the State of Minnesota $14,000 
high-school-building, $6,000 funding and $5,000 school-impt. 4% 1-20-yr. 


serial bonds. x 
JOHNSON CITY, Washington County, Tex.—BONDS AUTHOR- 
IZED.—A bill has been passed by the State Legislature authorizing the 


City Commissioners to issue market-house bonds. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Mar. 27 the five issues of 4% 6-year average road bonds, aggregating $35,- 
100—V. 104, p. 1179—-were awarded as follows: 
$30,900 four issues of bonds to Breed, Elliott & Harrison of Indianapolis 

for $31,057, equal to 100.508. 

4,200 bonds to W. H. Paddock of Greenwood for $4,236, equal to 100.857. 

Other bidders were: 
J. ¥F. Wild & Co., for all issues 
Fletcher-American Nat. Bank, for all issues___._.___--------- 35,1 


JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT 
g - O. New Lebanon), Montgomery County, Ohio.—BONDS DE- 

EATED.—Newspaper re te that at an election held Mar. 20 a 
school bonds was defeated. 


proposition to issue $35, 
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KAHOKA SeOCL. DISTRICT (P. O 
Wide oa 


- Kahoka), Clark County, 
LE.—We are eaviget, that the $30,000 building bonds 
104, p. 978), have been disposed of 


KANAWHA COUNTY (P. O. i heahnied W. Va.—BOND ELEC- 
TION .—The question of issuing $335,000 road-construction bonds will be 
submitted to a vote at an election to be held in Elk Dist. on April 16. 


KANSAS CITY, Mo.—BOND SALE.—On Mar. 21 $75,000 4% park 
and boulevard bonds were awarded, it is stated, to the Mississippi ‘Valley 
Trust Co. of St. Louis at par and interest. 


KEMPER COUNTY (P. O. De Kalb), Miss.—BONDS VOTED.—By 
a vote of 137 to 30 the proposition to issue $35,000 road bonds carried, it is 
stated, at an election held in Porterville Dist. on Mar. 16. 


KENMORE, Summit County, Ohio.—BOND SALE.—On March 17 
the $40,000 4%% 30-year municipal building bonds (V. 104, p. 881) were 
awarded to Stacy & Braun, of Toledo, at 100.703 and interest. The other 
bidders were: 

W.L. Slayton & Co____*$40, ryt + Breed, Elliott & Harrison-_-_-.$40,070 
Seasongood & Mayer..... 40,1300 
* Because of a technicality this by was rejected. 
KENOSHA COUNTY (P. O. Kenosha), Wisc.—BOND OFFERING.— 


Proposals will be received until 2 p. m. April 16 by John P. Spartz, Chair- 
man of Bd. of Supers., and Russell H. Jones, Co. Clerk, for the $45,000 


£74 % coupon Pleasant Prairie (Town) road impt. (county’s portion) 
bonds. V. 103, p. 2174. Denom. $500. Date April 11917. Prin. and 
semi-ann. int. (A. & O.) payable at the Co. Treas. office. Due $4,500 


yearly April 1 from 1918 to 1927 incl. These bonds are non-taxable. 
Cert. check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to the Co. Treas., mauered. This county has no indebted- 
ness. Assess. (true) valuation 1916 $58 654,443. 


BOND SALE.—On March 15 $75,000 44%% coupon Pleasant Prairie 
Township highway impt. bonds were awarded to the First Nat. Bank of 
Kenosha for $75,445, equal to 100.593. Denom. $500. Int. A. & O. 
Due $7,500 yearly for 10 years. 


BONDS TO BE OFFERED SHORTLY.—tThis county proposes to offer 
for sale in the near future the $71,000 Paris and Bristol Twps. road construc- 
tion bonds (V. 104, p. 472). These bonds will bear date of Oct. 1 1917. 


KENWOOD (Town), Union School District, (P. O. Kenwood), 
Madison County, Y.—BOND SALE.—On Mar. 26 the $20,000 5% 
school bonds—V. i104. p. 1076—were awarded to Isaac W. Sherrill Co. of 
Poughkeepsie at 106.875. The other bids were: 

Hornblower & Weeks_-__-__-_- 106.05 |Farson, Son & Co__.._..--- 105.657 
Geo. B. Gibbons & Co_____- 106.00 |H. A. Kahler & Co________- 105.55 

Crandell, Sheppard & Co____105.90 \A. B. Leach & Co 
Oneida Savs. Bank 105.84 |Cummings, Prudden = C an 104. 443 

The Oneida Valley Nat. Bank bid for bonds on . 4. m4 

Denom. $1,000. Date April 11917. Int. J. gm $i, 000 yearly 
on Dec. 1 from 1918 to 1937, incl. 


KERSHAW COUNTY (P. O. Camden), So. Caro.— BOND SALE.— 
On March 21 the $100,000 5% <The coupon bridge-building bonds 
+ AR > td p. 978) were awarded to Fic Richards & Co., of New York, at 

6. 


alll MOUNTAIN TOWNSHIP (P. O. Clover), York County, 
So. Caro.— BOND ELECTION PROPOSED 
tions have been circulated asking for an election to vote on the question of 
issuing $100,000 road-construction bonds. 


KINGSTON, Ross County, Ohio.—BOND OFFERING.—Proposals 
will be received’ until 12 m. April 16 by A. L. Hatcher, Vil. Clerk, for $4,- 
605 16 5% 1-10-yr. serial street oo bonds. Auth. Sec. 3914 Gen. Code. 
Denom. 9 for $500, 1 for $105 Date Jan. 11917. Int. J.&J. Due 
$500 yearly on Jan. 1 from 1018 ‘to 1926, incl., and $105 16 Jan. 1 1927. 
Cert. check on an Ohio bank for 5% of amount of bid, payable to the Vil. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 

Bonded debt Mar. a 1917, $7,500; floating debt, $4,418; total tax rate 
(per $1,000), $12.00 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On 
March pee three issues of 4% road bonds, aggregating $10,100, were awarded 
to J. F. Wild & Co., of Indianapolis, for $10,155 (100. 549) and interest. 
The other bidders were: 
Breed, Elliott & manteen....989, 112! Fletcher-Amer. Nat. Bk..8}9, 101 50 
Miller & Co ,105|R. L. Dollings Co______- 10,100 00 


LAFAYETTE PARISH an - Lafayette), La.—BONDS VOTED.— 
SALE.—Reports state that the proposition to issue the $300,000 road- 
See bonds carried at the election held Mar, 17 (not Mar. 7 as first 
reported.) 

These bonds were awarded last month to the Hibernia Bank & Trust Co. 
of New Orleans, subject to the result of the above election, see V. 104, p.779. 


LA GRANDE, Union Count Ore.—BOND OFFERING.—C. P. 
Newlin, City Recorder, will receive bids until 8 p. m. April 11 for $13,643 62 
6% sewer-construction bonds. Denom. $500. Int. semi-annual. 


LAMAR COUNTY (P. O. Purvis), Miss.—BOND OFFERING.—Re- 
ports state that the Board of Co. Supervisors will issue at the meeting in 
April $20,000 544% agricultural nigh-school-impt. bonds. 


LA MOURE, La Moure County, No. Dak.—BOND ELECTION.—An 
election will be held April 2, it is stated, to vote on the question of issuing 
$10,000 water-supply bonds 


LANCASTER, Kittson County, 
ls will be received until April 10 

or the $8,000 5% 20-yr. municipal- 

of 44 to 16 at an election held Mar. 13. 


LANCASTER, Lancaster County, Pa.—BOND OFFERING.—Bids 
will be received until 3 p. m. April 10 by John C. Parker, Chairman of the 
Finance Committee, for an issue of $65,000 4% 30-year school bonds, it is 
stated. Int.semi-ann. Cert. check for 2% required. 


LEE COUNTY (P. O. Giddings), Tex.—BONDS VOTED.—The elec- 
tion held in Road District No. 1 on March 20 resulted in a vote of 758 to 


135 in favor of the proposition to issue $150,000 5% road-construction 
bonds. John H. Tate is County Judge. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Libby), 
Mont.—BOND OFFERING .—Proposals will be received until April 16 by 

M. D. Roland, Clerk Board of School Trustees, for $38, 6% 15-20-year 
(opt.) site-purchase, high-school-building and equipment bonds authorized 
by vote of 180 to 104 at an election held March 8. Date April 1 1917. 
Int. A. & O. Due April 1 1937, subject to call after A en 1 1932. 
fied check for $3,800, payable to the District, requ 


LITCHFIELD SCHOOL DISTRICT (P. O Siechtielas. Montgomery 
County, Ill.—BOND ELECTION PROPOS SED. .—According to reports th 
district proposes to hold an election shortly to vote on the question of issuing 
building bonds. 

EAVINGSTON COUNTY (P. O. Smithland), Ky.—BOND ELEC- 

TION PROPOSED.—Reports state that petitions have been circulated 


cating for an en to vote on the proposition to issue $150,000 road 
m 


LONOKE COUNTY DRAINAGE DISTRICT NO. 5, Ark.—BOND 
SALE.—On Feb. 26 $110,000 534% main ditch Rs bonds were 
awarded oS. - me Walker & s B e.. at Pigie. as 308- oO. interest one 
expenses. m. $500. a e Prin pal 2 and semi-annua 
qprerent, o. nen AD. payable at the office of the Trustee Hoo tae Valley 
Trust C 8t - Due on Aug. 1 as follows: $3,000 19 ,500 
1923, 1924 gna 1925; at 000 1926 and 1927; $4,500 1928 and 1929: $5:000 
1930 and 1 555 soo 1932 ,and AL Fey 000 1934; $8500 1935 and 1936; 
1938; 1939; $8,000 1940 and 1941. Assessed 

Rose, Hemingway, 


mrt -# proved by 
Cantrell, borough & Miles, po ln = ng ye Little Rock. 


“ecg SCHOOL DEsTRict, Cambria County, 
OFFERING .— be received until 7 ril 14 by A 
Golden, District - iP .-O. oo8 Co 8t., Jo! town} 
$34 % acpeol bonds voted Mar. V. 104; 1076. 


ae. . State tax. in 10, year and’ $6.¢ ta 15 = 
rom ‘or 
chaser to pay accrued in a 





Minn.—BOND OFFERING.—Pro- 
M Geo. I. Vanstrom, Village Recorder, 
ight-plant bonds authorized by vote 


Certi- 


Pa.—BOND 


LOUISIANA.—PORT COMMISSION BONDS OFFERED BY BANK- 


ERS.—Halsey, Stuart & Co. of Chicago, Dees. Milwaukee and St. Louis, 
and Wm. R. Compton Co. of New York, hicago, St. Louis and Cincin- 
nati, are offering to investors State of Tounan Port Commission harbor- 

seprovemens 416 44% gold cou eon bonds, — of 1917. Denoms. $1,000, 
$500 and $100. ~~ Marc 1917. Interest payable semi-annually, 
Mar. 1 and Sept. 1, both farch 1 and interest payable in gold coin at the 
office of the State Vecnnasier or at the fiscal agency of the State in the City 
of New York. Registerable as to —— or as to principal and interest 
with the Treasurer of the State of Louisiana. Tax-exempt in the State of 
Louisiana. All previous issues of State of Louisiana Port Commission 
bonds are acceptable at their par value by the postal authorities to secure 
postal savings deposits. Immediate application will be made to secure 
approval of this issue. 

Official Financial Statement. 

Real valuation 


Assessed value, equalized for 1917 
Bonded debt, including this issue 
Population (1910 eer ee ee ee 1,6: 

egality approved by J. C. Thomson, Esq., Caldwell & Masslich, 
New York City, and Arthur McGuirk, Esq., New ‘Orleans. 

The official circular states that the bonds are a general obligation of the 
State of Louisiana, issued by the Board of Commissioners of the Port of 
New Orleans under and by direct authority of Act No. 70 of 1896—Act 
No. 36 of 1900, expressly ratified and approved by amendments to the Con- 
stitution of the State of Louisiana in 1908 and 1910 and by tg hoy of 
the Constitution of 1913, adopted by vote of the people of the State, for 
the purpose of erecting and operating warehouses and other structures 
necessary to the commerce of the State. 


Schedule of Maturities. 


aiaturity. Amt. | Maturity. Amt. | Maturity. Amt. | Maturity. Am 
Lae $50,000 | 1933_---- $80,000 | 1941____-$110,000 | 1949_-___$160, 000 
ifeo...-. 50,000 | 1934.---- 80,000|1942____ 120,000)1950_-.- 170,000 
 —— 50,000|1935----- 90,000 1943... 120;000|}1951_---- 180,000 
1928... . 60, 000 | 1936_---- 90,000} 1 --- 125,000)1952--.- 190,000 
1ene..... 60,000 | 1937----- 80,000 ee 130,000 | 1953---- 200,000 
i. 60,000/1938_--- 100, 000 | 1946 135,000|1954_---. 205,000 
1931 son aces 70, 600|1939_.---100,000/1947__-_ 140,000] 1955-_-_- tad vi 
| | ae 80,000 | 1940_--_- 110,000/1948_--_ 150,000 1956---- 215,000 
| 520° 000 





$100 denomination bonds available in 1930, 1936 and 1940 maturities. 
$500 denomination bonds available in 1945, 1951 and 1953 maturities. 
LOWELL, Middlesex County, Mass.—BOND SALE.—The following 


bids were received for the two issues of 4% bonds, aggregating $125,000, 
offered on March 26 (V. 104, p. 1179): 











Middlesex 8. D. & Tr. Co__*101.059|Estabrook & Co_______---- 100.68 
Ee a OO. =) cw eon SUL ale? pRGees @ CO... 3.3 66.ens 100.661 
Arthur Perry & Co. --100.933);R. M. Grant & Co___...--- 00.39 
Curtis & Sanger__-_- --100.911| Merrill, Oldham & Co__-_--- 100.329 


--100.849 Cropley, McGaragle & Co___100.245 
Harris, Forbes & Co_____-__ 00.73 


* Reports state that this bid was accepted. 


LYNN, Mass.—BOND SALE.—On Mar. 28 the following two issues of 
4%, bonds aggregating $162,000 were awarded to Estabrook & Co. of Bos- 
ton at 100.96: 
$120,000 street bonds, maturing from 1918 to 1927. 

42,000 sewer bonds, maturing from 1918 to 1947. 

Denom. $1 ,000 multiples. Date April 1 1917. Int. A. & O. Other 
bidders were: 

Cropley, McGaragle & Co___100.71 |Salem Five-Cent Sav. Bank_ 1. m4 

Arthur Perry & Co...------ 100.71 |C ne merge Wilbor & Co.---- 

R. L. Day & Co 100.69 |Blodget & Co , 
Curtis & Sanger....._...... EE | i eae yer 
Manufacturers’ Nat. Bank__100.63 |Merrill, Oldham & Co_-_-_--_- 100.189 

The Central Nat. Bank of Lynn bid 100. 57 for the street and 101. 50 4 
the sewer bonds. 


LYON COUNTY inDes Eey SCHOOL DISTRICT NO. 8 (P. O. 
werenas), Minn.—BON. FFERING.—Sealed bids will be received until 
7:30 p.m. April 10 by J. G. erica Clerk Bd. of Ed., for $25,000 refund- 
ing tak ~ ‘at not exceeding 444% int. Denom. $1,000. Cert. check for 2% 
of amount of bonds offered, required. 


MC CORMICK COUNTY (P. O. Mc Cormick), So. Caro.—BOND 
SALE.—Reports state that an issue of $175,000 5% highway- -impt. bonds 
has been sold to a Chicago firm for $175,955 (100.545) and int. 


McMINN COUNTY (P. O. Athens), Ga.—BOND ELECTION PRO- 
POSED .—Reports state that a ne authorizing this county to call an elec- 
tion to submit to a vote the proposition to issue $300,000 road bonds 
will be introduced in the State guiatare. 


MACON COUNTY (P. O. pea Sl Ga.—BONDS_ VOTED.— 
Reports state that the proposition to issue $100,000 road bonds carried at 
the election held Mar. 15. 


MADILL, Marshall County, Okla.—BOND ELECTION PROPOSED.— 
This city proposes to hold an election to vote on the question of issuing 
$75,000 6% 25-year water-works bonds. 


MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. April 2 by D. C. McCool, Clerk 
Board of Supervisors, for $30,000 11-25-year serial Supervisors’ District 
No. 1 coupon road bonds at not exceeding 6% interest. Denom. $500. 
Date April 1 1917. Prin. and semi-ann. interest (A. & O.) payable at the 
County Treasurer’s office. Due $2,000 let Apr. 1 from 1928 to 1942 
incl. Certified check for $1,000, payab to the above Clerk, required. 
Bonded debt, including this issue, $260, Assessed valuation of dis- 
trict, $3,273,975; estimated actual ba a oy $7,000,000. Total tax rate 
(per $1,000), $28 25. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Apr. 18 by Hoyt Johns, City Aud., for 
$35,000 444% water-works bonds. Denom. $1,000. Date Apr. 18 1917. 
Int. semi-ann. Due $4,000 yearly on Sept. i from 1918 to 1922 incl. 
and $3,000 yearly on Sept. 1 from 1923 ss 1927 incl. Cert. check for 
2% of bonds bid for, payable to the City Treas., required. Bonds to be 
delivered anc a pe for within 10 days from time of award. Purchaser 
to pay accru interest. 


MAPLETON CONSOLIDATED Se OOF. DISTRICT (P. O. Maple- 

ton), Monona County, lowa.— ELECTION.—dAccording to re- 
rts an election will be held April oO : vote on the question of issuing 
95,000 building bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING.— 
Ed. G. gta? Co. Treas., will receive bids until 10 a. m. April 6 for $3,- 
600 4% , $23,500 414%, $25 ,200 4%, $5,000 4% and $15,000 
4h 2 haf bonds, it is stated 


pred n COUNTY (P. O. Fairmont), W. Va.—BOND OFFERING .— 
Sealed bids will be received until April 16 by A. G. Mores, Clerk 
of Co. Court, for the $650,000 5% vada coupon ‘Anode Dist. road 
bonds voted Mar. 7 in - 104. cB. §.) Denoms. (10), $500; (644), $1, $1,060, 
Date June 1 1917. nt. J at t 4 office of the Cler ourt 
National One Bank, N on June 1 as . $13,500, igs: 


1920 1 and ‘Teak $1 


and 1919; $15,000, 500, 1922 and 1923; $18,000, 1924 
and 1925: $19,000, 1926 and 1927 33100. 1928 and 1929; $24,000, 1930 
and 1931; $26,000, 1a and 1933; ad 000, 1934 amd 1935; $31, ° 

and 1937; $35,000 1908. one 1939; 500, 1940 and 1941; $42, . 2 
and $33,000, 1943. ert. check cor 5%e of amount of bid, payable to 
A. M. Glover, C henitt. required. The district has no indebtedness. 
Assess. val. 1916, $13, 187,651. 


BIDS REJECTED.—NEW OFFERING.—AILl bids received for the B80, ~ 

- 15% coupon head pew Dist. road-impt. bonds offered on Mar. 20 ( 104, 
were rejecte 

PN ew bids are — ‘for these bonds until 2 p. m. April 16. 


MARSHALL SCHOO. osstRicr (P. O. Marshall), Saline County, 
Mo.—BOND ELECTION .— end pers state that the question of issuing 
$5.00 Oto hi echest tide. and eq bonds will be submitted to a vote on 


MARTINSBURG SCHOOL. DISTRICT . 0. oO. Mortinehas ie Rooke kk 
County, lowa.—BONDS VOTED.—The ming “4 
ing bon ey yin A by a vote of 1 pty $29 500 build 14. 


MASSACHUSETTS (State Fh -—TEMPORARY LOAN. ~~ Reperts state 
that this State nas negotiated a loan of $3,000,000 at 3.375% t to 














follow. Due Nov. 19 1917. 
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‘MAYSVILLE SCHOOL DISTRICT (P. O. pg et DeKalb Coun- 
ty, Mo.—BOND OFFERING.—M. B. Jones Jistrict Secretary, 
receive sealed bids until April 2, it is stated, for $35,000 4K%% 

serial school bonds. Interest semi-annual. Certified check for 2% 
quired. 


re 


will | 
1- ~20-year } 


! 
| 
j 
} 


NEWBERN, Dyer County, Tenn.—BOND OFFERING.—Proposals 
will be received until 2 p. m. June 1 by H. J. Swindler, Mayor, for the $20,- 
000 5% 20-year coupon funding bonds authorized by vote of 109 to 18 at 


{ the election held Mar. 13. Denom. $1,000. Date June 1 1917. Int. J. & D. 


MEMPHIS, Tenn.—BONDS PROPOSED.—Local papers state that a | 


bill authorizing this city to issue ; 
warehouse bonds has been introduced in the State Legisiature. 

MENDHAM, Morris County, N. J. 
Borough has passed an ordinance providing for the issuance of $30,000 4° 
reservoir bonds. 


$500,000 municipal-river-terminal and | 


—BONDS AUTHORIZED.—The | 


MIAMI COUNTY (P. O. Peru), Ind. -—BOND OF FERING.—Aaron B. | 


Zook, Co. Treas., will rec e ive bids until 2 p. m. Apr. 10 for $6,130 Bradley 
road, $5,220 Durr road, ,236 Shaw road and $5,643 Wales road 44° 
coupon bonds. Date TY 15 1917. Int. M. & N. Due part each six 
months beginning Mar. 15 1918. 


MICHIGAN CITY SCHOOL CITY (P. O. Michigan City), La Porte 
County, Ind.—BOND OFFERING .—Bids will be received until 7 p. m 
April 16 by Geo. P. Rogers, Sec. of Bd. of School Trustees, for an issue of 
$40,000 school bonds, it is stated. 

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—NOTE SALE.— 
On Mar. 27 an issue of $35,000 4% 2-year hospital bonds was awarded to the 
Malden Savings Bank at 100.271. Denom. $5,000. Date Jan. 1 1917. 
Int. J. & J. Due Jan. 1 1919. 


MILWAUKEE, Wisc.—BOND ELECTION.—Local papers state that 


the questions of issuing $200,000 harbor-impt. and $74,000 natatorium | 


bonds will be submitted to a vote on April 3. 


MISSOURI VALLEY. INDEPENDENT SCHOOL DISTRICT (P. O. 
Missouri Valley), Harrison County, lowa.—BOND OFFERING.—4J. 
Dewell, Sec. Bd. of Ed., will receive sealed bids until 3 p.m. Apr. 9 for the 
$20,000 5% tax-free building impt. bonds voted Mar.12. Denom. $1,000. 
Date May 11917. Int. ¥ N. at Missouri Valley. Due May 1 1937, 
subject to call after 10 yrs. Cert. check for $500, payable to the District, 
required. 3onded debt, including this issue, $102,500. No floating 
debt. Assessed valuation $560,682. 23>% 


MITCHELLVILLE, Polk County, Ilowa.—BOND ELECTION.—An 
election will be held Apr. 5 to vote on the question of issuing $5,000 water- 
works-extension bonds. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—On March 14 
$2,954 90 7° 1-10-year serial street-impt. bonds were awarded to the 
Union Savings Bank of Modesto at par and int. $295 49. Date 
Feb. 14 1917. Int. J. & J. 


BOND ELECTION .—Reports state that an election will be held April 10 
to vote on the questions of issuing $40,000 street-intersection-paving, 
$30 000 storm-sewer, $15,000 sanitary-sewer, $10,000 municipal swimming 
pool and $5,000 water-main bonds. 


MONROE, Ouachita Parish, La.— 
held March 20 resulted, it is stated, in a vote of 422 to 121 in favor of the 
$612,000 5% bonds—$60, 000 surface drainage, $100,000 sanitary sewer, 
$146,000 water-works and filtration-plant-impt., $70, 0060 electric-generating 

lant- impt., $61,000 street-impt. and paving, $40,000 school-bidg., and 

135,000 refunding (V. 104, p. 979.) H.D. Apgar is Mayor. 


MONROE COUNTY (P. O. Aberdeen), Miss.— BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Apr. 2 by G. G. Ray, Clerk Bd. of 
Co. Supers., for $50,000 tax-free Supervisors Dist. No. 2 road impt. bonds 
at not exceeding 6% int. Denom. $500. Date May 1 1917. Prin. _and 
annual int. at the Co. Treas. office, or at the Seaboard Nat. Bank of N. Y. 


5 


Denom. 


BONDS VOTED.—tThe election 


City, at the option of holder. Due $509 yearly May 1 from 1928 to Tosi 
incl. and $43,000 May 1 1942. Cert. check on some solvent bank or trust 
company doing a commercial business for $1,500, payable to the above 
Clerk, required. The district has no indebtedness. Assess. val. of district 
1916, $723,055; est. actual value, $2,000,000. 


MONROE SCHOOL DISTRICT (P. O. Monroe), Monroe County, 
Mich.—BONDS DEFEATED .—The question of issuing the $65, 000 school 
bonds was defeated at an election recently held, by a vote of 250 ‘‘for’’ to 
334 ‘‘against,’’ reports state. 

MONTEVIDEO, Chippeaw County, Minn.—BOND SALE.—On 
March 24 $70, 000 4% % 1-10-yr. dyad ving bonds were awarded to Wells 
& er . Co. of Minneapolis at par enom. $1,000. Date April 1 1917. 
Int. O. Due $7,¢ venstr April 1 from 1918 to 1927, incl. 

A eh issue of bonds was reported sold on Feb. 9 to the Northwestern 
Trust Co. of St. Paul (V. 104, Dp. 682.) a 


® MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—Walter H. Aszling, Clerk of the Board of Co. Commrs., will receive 
bids until 12 m. April 12 for $10,000 44% % 1- 10-yr. serial Children’s Home- 
impt. bonds. Auth. Secs. 2434 and $435 G Gen. Code. Denom. $1,000. 
Date Apr. 12 1917. Prin. and semi-ann. int.—A. & O.—payable at office 
of Co. Treas. Due $1,000 yearly on April 12 from 1918 to 1927, incl. 
Certified check on any ‘solvent bank or trust company for $250, payable 
= the County Treas., required. Bids must be unconditional. Purchaser 

ay accrued int. ‘Legality of bonds to be determined before submittin 
bi The approving opinion of Peck, Shaffer & Peck wn be ae 
purchaser at their expense’, ict @6 (ge RG. aes & 


MONTICELLO, Green County, Wisc.—BOND BLEGTION aT 
question of issuing’ $12,000 5% electric-light bonds will be submitted to a 
vote on April 3.45 yer fad aa St eo SS es or er eet 


MOOSE LAKE TOWNSHIP (P. O. Moose Lake), Carlton County, 
Minn.—BONDS VOTED.—The question of issuings $50, 000 road bonds 
carried, it is stated, at an election held March 13.4 


¥ MOSELLE Pyelic SCHOOL DISTRICT, Jones County,” Miss.— 
BOND OF FERING.— B. Graves, Clerk of Bd. of Co. Supers., wil sell 
at Ellisville on Apr. } “ihe $8,000 6% building and equipment bonds (V. 
104, p. 1180). Denom. $1, 000. Date 4d 11607. int. A. &O. Due 
$1,000 yearly April 1 from 1930 to 1937 incl. 


MOUNT HOLLY, Burlington County, N. J. -—BONDS PRO 
According to reports an issue of improvement bonds is under contemplation. 


# MUSKEGON HEIGHTS SCHOOL DISTRICT NO. 1 (P. O. Muske- 

gon Heights), Muskegon County, ep SOND OFFERING.—Bids 

will be received until 8 D; m. April 5 by F. Vrooman, Secy., for an -_ 

of $10,000 coupon school bonds not to A 5% interest. enom. $1,000 

Due from 1918 to 1927. Cert. check for 5%, payable to the Treas. of the 
Bd. of Ed., required. Bonded debt (excl. this issue) Mar. 26 eh $46,000; 

assess. val. 1916, $4,041,866; total tax rate (per $1,000), $25. 


~ NASHUA, Hillsborough County, unty, N. H.— BOND SALE. os Mar. 28 

the $26,500 bridge and 1 000 school 4% bonds—V. 104, 1180—w 

awarded, it is stated, to E Rollins & Sons of Boston at "102.178 pot | 
jot BE sa ce | 











103.278, respectively.  . ie 
™ NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE. an 


March 26 the $130,000 474 %o 4-year reg. refunding le Tr" 35 
1077—-were awarded to Wm. R. Compton Co. of N. or $132. re 3 
(103, 037) and int. Other bidders were: 
R. W. Pressprich & Co__$132,489 50! H. A. Kahler & Co_____-_ $132,015 00 
Blake Bros & Co. and)\ 132,484 69/A . Leach & Co____._- 132,013 70 
Stacy & Braun__-__- eo. B. Gibbons & Go___ 131,833 00 


Farson, Son & Co____-__ 132,457 00. 


eed Th & Weeks.__ 131,729 00 
Harris, Forbes & Co___ 13 393 30 


Spitzer, Rorick & Co___. 131,657 50 

32,353 31'S. N. Bond & Co._____- 131,443 

Crandell, Sheppard & Co 133 ,327 00 aR, Hodges & Co__. 131,160 

Cummings, Prudden & Co 132,226 90| Nat. Bk. of Smithtown $5,000 at par 

Curtis & Sanger 132°128 10 Stapleton Nat. Bank $10,000 at par 
Hood & Bolles 132,058 70 


NELLIE VILLAGE SCHOOL DISTRICT (P. O. Nellie), Coshocton 


County, Omte.—BOND OF FERING.—Proposals_ will be received until 
12 m. - 10 for $4,000 5% school bonds. Auth. Secs. 7625, 7626 and 
7627, Gea. Code. Denom. ‘$200. Date Apr. 10 1917. Int. A. & O. at 


Commercial Nat. Bank, Coshocton. Due part each six months. District 


has no bonded debt. Assess. val. 1916, $42 E. C. Darling is Clerk 
of the Board of Education. $427,410. C. Darling 


© NEWARK, WN. J.—TEMPORARY LOAN.—On March 28 a loan st 


908. ,000, maturing in six months, was awarded to J. S. Rippel & Co., of 
ewark, 


at 4% interest plus $75 premium. 


at the Hanover Nat. Bank, N. Y. Cert. check for $1,000, payable to the 
Mayor and Board of Aldermen, required. Bonded debt, excluding this 
$70,000. Floating debt, $20,000. Sinking fund, $21,000. As- 
sessed val., $600,000. Total tax rate (per $1,000), $36 50. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN.— 
On Mar. 23 the loan of $100,000 maturing June 1 1917—V. 104, p. 1077— 
was awarded to H. C. Grafton Jr. of Boston at 1.74% discount, plus 50 
it is stated. Other bids were: 


issue, 





cents premium, 


Discount. | eee} 
;. Ss. Moseley or 1.99% |8. eo FO eee 
Jackson & Curtis.._....... iY 35% |Morgan & Bartlett__.________3. 85 o 
Merchants’ National Bank__b2. 50%, | Cropley, McGaragle & C ae 52% 
Biake Bed. & Oo.......-0. 3.00% |Merrili, Lynch & Co__.....- 3.60% 
E. Elmer Foye & Co_.....--é 3.11° 


a Plus $1 50 premium. 6b Plus $5 Sey c Plus $35 premium. 

NEW CONCORD SCHOOL DISTRICT (P. O. New Concord), 
Muskingum County, Ohio.—BOND ELECTION.—Reports state that 
the question of issuing $50,000 site-purchase and construction bonds will be 
submitted to a vote on April 3. 


NEW MADRID COUNTY (P. O. New Madrid), Mo.—BOND OFFER- 


| ING.—Sealed bids will be received until 12 m. April 12 by S. R. Hunter, 





Jr., County Treas., for the following 5% tax-free bonds: 

$33,500 court-house bonds. Denom. $500. Due on April 1 as follows: 
$500 yrly. from 1919 to 1923, incl.; $1,000 1924 and 1925; $1,500 
1926, 1927 and 1928; $2,000 1928; $2,500 1930, 1931 and 1932; 
$4, 060 1933; $5,000 1934 and $6,000 1935. 

6,500 jail bonds. Denoms. $300 and $200. Due on April 1 as follows: 
$300 1919; $200 yrly. from 1920 to 1926, incl.; $400 1927, 1928 
and 1929; $600 yrly. from 1930 to 1935, incl. 

Date April 1 1917. Int. A. & O. at the County Treas. office. Cert. 

or cashier’s check on some bank doing business in Mo. for not less than 


$1,000, payable to the County Treas., required. Bonded debt, including 
this issue, $85,000. Assess. val. 1916, $9,930,13 Total tax rate (per 
$1,000) $9.00. 


NEWPORT, R. I.—TEMPORARY LOAN.—On March 29 a loan of 
260,000, dated April 2 and maturing Sept. 4 1917, was awarded to S. N. 
Bond & Co. at 3.86% discount, it is stated. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
Jasper County, lowa.— OND OFFERING.—Bids will be received until 
1:30 p. m. April 10 by O. N. Wagley, Sec. Bd. of Ed., for the $150,000 
serial — bonds authorized be vote of 1,070 to 363 at an election held 
March 12. Bonded debt, including this issue, $230,000. Other debt 
$8,300. Taxable value 1916, $1,046,729 13; assess. value of moneys and 
credits (add’l), $1,452,932. Assess. ‘actual value 1916, $4,186,916 52. 

In addition to the above there will be sold on the same day (April 10) 
$40,000 serial refunding bonds. 


NEW ULM, Brown County, Minn.—BOND ELECTION .—Local 
pers state that the question of issuing $50,000 city-hall-construction 
Conds will be submitted to a vote on April 3. 
NEW YORK CITY.—TEMPORARY LOANS.—Bids were opened at the 
Comptroller's office on March 29 for $5,000,000 revenue bills maturing 
June 5 1917 and $10,000,000 gunperate stock notes maturing June 19 1917. 
The awards were made as follows: 


Revenue Bills. 


Name. Amount. Interest. 
($1,000,000 3.07% 
1,000,000 3.09% 
Kidder, Peabody & Co___-..-- Sa a ee a oe a 8 ae ee 4 1,000,000 3.11% 
{ 1,000,000 3.13% 
| 1,000,000 3.15% 
Corporate Stock Notes. 
Name. Amount. Int.% Name. Amount. Int.% 
U.S. Trust Co-_- _{ $500,000 3.40 | Wm. Salomon & Co___{1,000,000 3.35 
| 500,000 3.40 | (1,000,000 3.39 
Bankers Trust Co-_---- { 500,000 3.36 Barr & Schmeltzer- ---- 150.000 3.41 
\ 500,000 3.39 | Sutro Bros. & Co_...---- 250,000 3.25 
a. Ickelheimer | Union Trust Co.-..__- {1,000,000 3.375 
(eS eeeee ee 1,190,000 3.41 (1,000,000 3.32 
{ 100,000 3.25 | { 250,000 3.32 
| 100,000 3.29 | Mann, Bill & Co_._--- { 250,000 3.35 
8. N. Bond & Co...-.-- 4 100,000 3.33 | 250,000 3.37 
| 100,000 3.37 | | 250,000 3.40 
| 60,000 3.41 | Goldman, Sachs & Co__ 500,000 3.40 
U.S. Mtge. & Tr. Co... 250,000 3.38 |R.W. Pressprich & Co_. 200,000 3.29 


Below we give a list of the unsuccessful bidders: 
Revenue Bills. 


Name. Amount. Int.%.| Name. Amount. Int.% 
Wm. A. Mitchell__.._-- $200,000 4 { $150,000 3.48 
Salomon Bros. & Hutzler 5,000,000 3.35 | Kissel, Kinnicutt & Co.} 150,000 3.53 

{ 250,000 3.38 | 200,000 3.58 

| 250,000 3.47 { 100,000 3.43 

sarr & Schmeltzer----- 4 250,000 3.56 | Sutro Bros. & Co.-__---- 250,000 3.20 
| 250,000 3.65 100,000 3.60 

{ 500,000 3.29 Equitable Trust Co__-{ 100,090 3.65 

| §00,000 3.31 0,000 3.70 

Bankers Trust Co-_---- - §00,000 3.33 t 100,000 3.75 
}1,000,000 3.36 |'Empire Trust Co__-_-_-- 500,000 3.485 

11,000,000 3.38 | U.S. Mtge. & Tr. Co_. 250,000 3.34 

{1,500,000 3.40 Morgan & Bartlett-_-_--- 500,000 3.48 

Bernhard, Scholle & Co_5,000,000 3.34 {1,000,000 3.33 
Brown Bros. & Co_---- 500,000 3.71 11,000,000 3.37 
Irving Nat. Bank__-.-.- 250,000 3.615 Wm. Salomon & Co-.--/1,000,000 3.41 
Redmond & Co-_-.------ 200,060 3.75 |1,000,000 3.45 
{1,000,000 3.49 

Corporate Stock Notes. 

Name. Amount. Int.% Name. Amount. Int.% 

{ $500,000 3.42 {1,000,000 3.43 

| 500,000 3.44 11,000,000 3.47 

{1,000,000 3.47 | Wm. Salomon & Co_-.-{2,000,000 3.51 

Bankers Trust Co----- 41,000,000 3.51 12,000,000 3.55 
{1,000,000 3.54 (2,000,000 3.59 

|2,000,000 3.56 {2,500,000 3.49 

(3,000,000 3.58 | Salomon Bros. & 42,500,000 3.53 

Empire Trust Co....-.-- 500,000 3. 475 | ae ae {2,500,000 3.57 
{ 100,000 3.6 {2,500,000 3.61 

| 100,000 3.70 { 250,000 3.50 

Equitable Trust Co...-{ 100,000 3.75 | Barr & Schmeltzer___.{ 250,000 3.59 
| 100,600 3.8 | 250,000 3.68 

{ 100,000 3.90 | { ,000 3.44 

100,000 4 | 500,000 3.48 

8. N. Bond & Co-...-- } 250,000 3.49 Goldman, Sachs & Co-{ 500,000 3.52 
\ 250,000 3.60 | ,000 3.56 

Farmers’ Loan & Tr. Co_1 ry 000 3.50 | 500,000 3.59 

Irving Nat. Bank_..-.. 0,000 3.63 


NORTH PLATTE, Pema eet Neb.—BOND ELECTION.—An 
election will be held April 5 to vase on the question of issuing $12,000 5% 
10-20-year (opt.) fire- Sous bonds. @@ “2a | 


NORTHPORT (Village), Suffolk County, N. Y -—BONDS VOTED.— 
Reports state that at an election held March 20 a vote of 57 to 29 was cast 
in favor of a proposition to issue $40,000 street paving bonds 

NORTH ROBINSON SCHOOL DISTRICT (P. O. North Robinson) * 
Crawford County, Ohio.—BONDS DEFEATED.—At the election held 
March 3 the proposition to issue $29, 500 school bonds was defeated, reports 
state, by a vote of 103 ‘‘for’’ to 140 “against.’"4 


NORWALK CONSOLIDATED INDEPENDENT SCHOOL | DIS- 


TRICT (P. O. Norwalk), Warren County, Ilowa.—BOND LE.—On 
March 6 an issue of $5,000 5% school bonds were purchased ay ‘come & 
Co. of Mason City. Denom. $500. Date April 2 1916. Int. A. & O. 


Due $500 yearly Dec. 1 from 1919 to 1928 incl. 
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NORWOOD, Hamilton County, Ohio.—BOND ELECTION.—The 
question of issuing $35,000 street bonds will be submitted to a vote on April 
17, reports state. , 


OGDEN, Weber County, Utah.—BOND ELECTION PROPOSED .— 
Local Papers state that the City Commissioners may call an election to vote 
on the question of issuing about $200,000 sewer-system-construction bonds. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.—BOND ELECTION PROPOSED.—Reports state that an election 
will probably be called to vote on the question of issuing building bonds. 


OKFUSKEE COUNTY (P. O. Okemah), Okla.—BOND SALE.—On 
March 21 $35,000 Okemah Twp., $40,000 Paden Twp., $10,000 Castle 
Twp. and $13,000 Lincoln Twp. 5% 1-23-yr. serial road construction bonds 
were awarded at par as follows: $56,000 to Geo. W. & J. E. Piersol of 


Oklahoma City and $42,000 to Okfuskee County. Date July 1 1917. 
Int. J. & J. 


OLD SAYBROOK, Middlesex County, Conn.—NOTES AUTHOR- 
IZED.—At the town meeting held Mar. 26 the Selectmen were authorized 
to issue 4% refunding notes not to exceed $20,000, it is stated. Date 
April 10 1917. Int. J. & J. 


ONTONAGON COUNTY (P. O. Ontonagon), Mich.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. to-day (Mar. 31) by Martin 
Voetsch, County Clerk, for $44,000 road bonds at not exceeding 5% int. 
Denom. $500. Due from 1918 to 1928. Cert. check for $1,100, required. 


ORANGE COUNTY (P. O. Orange), Texas.—BONDS PROPOSED.— 
According to reports this county is contemplating the issuance of $100,000 


Sabine River bridge-construction, $100,000 drainage and $500,000 highway- 
improvement bonds. 


OSSINING (Village), Westchester County,N. Y.—BONDS A UTHOR- 
IZED.—Reports state that Chapter 82, Laws of 1917, which gives this 
village authority to issue $130,000 refunding bonds, has been signed by the 

xovernor. 


BOND SALE.—On Mar. 20 the two issues of 5% reg. gold bonds aggre- 
gating $70,600—V. 104, p. 1077—were awarded as follows: 
$40,000 refunding bonds to Harris, Forbes & Co. at 106.801. 

30,000 street bonds to Cummings, Prudden & Co. of N. Y. at 105.435. 


OTTAWA, La Salle County, Ills.—BOND ELECTION .—The question 
of issuing $50,000 hospital impt. bonds will, according to reports, be sub- 
mitted to a vote on April 6. 

OUACHITA PARISH (P. O. Monroe), La.— BOND ELECTION PRO- 
POSED.—This county is contemplating the calling of an election to vote 
on the proposition to issue $250,000 court-house and jail bonds. W. A. 
O'Kelly is Clerk of Police Jury. 

OWASA CONSOLIDATED SCHOOL DISTRICT (P. O. Owasa), 
Hardin County, lowa.—BONDS VOTED.—The question of issuing 


$38,000 building bonds received a favorable vote, it is stated, at an election 
held Mar. i2. 


PARK COUNTY (P. O. Livingston), Mont.—BOND ELECTION 
PROPOSED .—It is stated that the Board of School Trustees has decided to 
call an election to submit to the voters the question of issuing $68,000 high- 
school-bldg. bonds. _These bonds, if authorized, will take the place of the 
$45,000 issue. See V. 104, p. 1180. 


_PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On March 
26 the two issues of 4% 6-year average road bonds aggregating $16,115— 
V. 104, p. 1180—were awarded to Breed, Elliott & Harrison of Indianapolis 
for $16,192, equal to 100.477. 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Linworth), 
Franklin County, Ohio.—BONDS VOTED.—At an election held March 
20 the proposition to issue $60,000 building bonds carried, it is reported. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—BOND OFFERING. 
—Proposals will be received at once by Thos. B. Woody, Clerk Bd. of Co. 
Commrs., for the $300,000 5% 40-yr. road bonds authorized by vote of 940 
to 702 at the election held March 20. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3, 
Fla.—BOND SALE.—On March 13 the $175,000 5% 30-yr. site-purchase 
high-school-bldg. and equipment bonds (V. 104, p. 780) were awarded to 
Elston & Co. of Chicago at 103.11 and int. 


PISGAH, Harrison County, lowa.—BONDS VOTED.—Reports state 
that the question of issuing $14,000 water-works and electric-light bonds 
carried at an election held March 12. 


PITMAN, Gloucester County, N. J.—LOAN AUTHORIZED .— 
According to reports the Borough Council has authorized the negotiation 
of a loan not to exceed $50,000, for sewer purposes. 


PITTSBURGH, Pa.—POND ELECTION PROPOSED.—A local paper 
states that there is talk of holding an election to vote on the following bond 
propositions, aggregating $8,985,000: $3,.940,C00 street-improvement, 
$1,395,000 sewers, $550,000 bridge, $2,000,000 water-system-extension, 
$160,000 parks, $400,000 for acquisition of lands and improvement of the 
playground system, $360,000 for extension of plant at Mayview, and 
$180,000 for improving the fire-alarm system. 

PITTSFIELD, Merrimack County, N. H.—BOND 
March 26 the $60,000 31% % tax-free bonds (V. 104, 
to Merrill, Oldham & Co., of Boston, at 99.08. Denom. $1,000. Date 
March 11917. Int. M.&S8. Due $3,000 yearly from 1918 to 1937, incl. 


PLAINVIEW, Hale County, Tex.—BOND OFFERING.—Proposals 
will be received until 8 p. m. April 16 by the City Secretary for the $40,000 
5% 10-40-yr. (opt.) paving bonds authorized by vote of 158 to 21 at the 
election held March 10. 


POLK COUNTY (P. O. Bartow), Fla.—BONDS VOTED.—By a vote 
of 19 to 5 the question of issuing $90,000 road bonds carried, it is stated, 
at an election held in Lake Hamilton Road and Bridge Dist. on Mar. 10. 


POLK COUNTY (P. O. Benton), Tenn.—BOND SALE.—On Mar. 27 
the $20,000 5% school-bldg. bonds (V. 104, p. 1181) were awarded to W. W. 
Willis & Co. of Knoxville at 102.77. Denom. $1,000. Date Mar. 1 1917. 
Int. J. & J. Due part in 10 and 20 years. 


PONTIAC SCHOOL DISTRICT (P. O. Pontiac), Oakland County, 
Mich.—BOND OFFERING.—Bids will be received until 1 p. m. April 10 
by Elmer R. Webster, Secy. of the Board of Education, for $60,000 4%% 
15-year school-impt. bonds. These bonds were authorized by a vote of 
165 to 115 at an election held Mar. 22. 


PORT CHESTER, Westchester County, N. ¥Y.—BOND SALE.— 
On Mar. 27 the $50,000 4%% 1-50-yr. serial reg. sewage-disposal bonds 
V. 104, p. 1077—were awarded to Geo. B. Gibbons & Co. of N. Y. at 105.51. 
The other bidders were: 





SALE.—On 
. 1181) were awarded 





Stacy & Braun........-...- 105.285|Farson, Son & Co___---_--- 104.916 
Harris, Forbes & Co_____--- 105.184|H. A. Kahler & Co________- 104.761 
Brooke Stokes & Co____--_-- 105.037 |Crandell, Sheppard & Co____104.70 
Brevoort & Higgins._.__.-- 105.037 | Hornblower & Weeks-_-____-_- 103.52 
Isaac W. Sherrill Co___-_--- 105.011| Blake Bros. & Co_..-.___-_- 103.333 
PORT HURON SCHOOL DISTRICT ge. O. Port Huron), St. Cilra 
County, Mich.—PRICE PAID FOR BONDS.—The price paid by F. C. 


Hoehler & Co. of Toledo for the $100,000 444% school bonds awarded them 
on pare 10 was 101.27 and not 101.012 as unofficially reported in V. 104, 
Dp. “ 


PORTLAND, Ore.—BOND SALE.—On March 22 the $75,000 4% 
25-yr. gold water bonds (V. 104, p. 980) were awarded as follows: $55,000 
at 99.08 and int. to Henry Teal of Portland and $20,000 at 100.0005 and 
int. to the Security Sav. & Trust Co. of Portland. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Further details are at hand relative to the offering on April 6 of the 
$6,540 and $9,300 4%% 6-year average road impt. bonds of Black Twp.— 

. V. 104, p. 1181. Bids for these bonds will be received until 2 p. m. on that 
day by Geo. J. Ehrhardt, County Treasurer. Denoms. $327 and $465, 
respectively. Date April 15 1917. Int. M.& N. Due one bond of each 
issue each six months from May 15 1918 to Nov. 15 1927, inclusive. 


PUTNAM COUNTY (P. O. Winfield), W. Va.—BONDS VOTED.— 
By a vote of 341 to 79 the question of issuing $95,000 road-impt. bonds 
carried, it is stated, at an election held in Carry District on Mar. 24. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Proposals will be received until April 16 by George Reis, Co. Auditor, it is 
stated, for $115,000 refunding bonds at not exceeding 44% int. Due 
$72,000 May 2 1919; $12,000 May 2 1921 and $31,000 May 2 1923. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFER- 
IN G.—Elijah Puckett, Co. Treas., will receive bids until 11 a. m. April 9 
for $6 ,600 4\%% 6-year average Riley Almonrode et al. road bonds in Mon- 
roe Twp. Denom. $330. Date March 15 1917. Int. M. & N. Due 
$330 each six months from May 15 1918 to Nov. 15 1927 incl. 


RANDOLPH COUNTY (P. O. Elkins), W. Va.—BONDS DEFEATED. 
—The propcssias to issue $130,000 road bonds failed to carry at the 
election held in Dry Fork District on March 10. 


RAVENNA, Portage County, Ohio.—BONDS PROPOSED.—It is 
stated that an ordinance has passed first reading providing for the issuance 
of $35,000 water bonds. 


_ RAYMOND, Pacific County, Wash.—BOND ELECTION.—An elec- 
tion will be held April 7, it is stated, to vote on the question of issuing 
$10,000 reservoir-construction bonds. 


REDFORD, Wayne County, Mich.—BONDS DEFEATED.—The 
questions of issuing $17,000 water-ext. and $5,000 village-hall 5% bonds 
failed to carry at the election held March 20. 


RHEA COUNTY (P. O. Dayton), Tenn.—BONDS PROPOSED.— 
Reports state that a bill authorizing this county to issue refunding bonds 
will be introduced in the State Legislature. 


_ RICHMOND, Va.—TEMPORARY LOAN.—On March 23 a loan of 
$500,000, due in 34% months, was negotiated, reports state, with Federick 
E. Nolting & Co. of Richmond at 3.95% int. 

ROBERTS SCHOOL DISTRICT (P. O. Roberts), Carbon County, 
Mont.—BOND ELECTION .—Reports state that an election will be held 
April 7 to vote on the question of issuing $9,000 building bonds. 


ROCKFORD, Wright County, Minn.—BONDS VOTED.—By a vote 
of 60 to 2 the question of issuing $6,000 city-hall-bldg. and equipment 
bonds carried, it is stated, at the election held March 20. 


ROCK HILL, York County, So. Caro.—BOND ELECTION PRO- 
POSED.—The General Assembly of 1917 passed an Act authorizing this 
city to hold an election to submit to the voters the question of issuing not 
more than $20,000 serial bonds. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Mar. 27 
the $46,800 4%% 6-year average road bonds—V. 104, 1078—were 
awarded to Breed, Elliott & Harrison of Indianapolis for $48,165 (102.916) 
and int. Other bids were: 

J. F. Wild & Co $48,040 20| Rush County Nat. Bk__.$47,978 25 
Peo. L. & Tr. Co., Rushv. 48,039 30| Miller & Co 47 ,796 00 
Rushville Nat. Bank 47,996 60| 


ST. PAUL, Minn.—BONDS PROPOSED .—Local papers state that the 
City Council passed for first reading on Mar. 19 an ordinance authorizing 
the issuance of $1,075,000 refunding bonds. 


SABINE PARISH, La.—BOND OFFERING.—Sealed bids will be re- 
ceived until April 24 by W. R. Ross, Secretary of Board of District Super- 
visors, at the Bank of Pleasant Hill, Pleasant Hill, for $30,000 5% serial 
Road District No. 6 bonds. Certified check for $1,000 required. These 
bonds were offered without success on March 17.—V. 104, p. 883. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BONDS DE- 








FEATED.—The proposition to issue $1,500,000 road and bridge building 
bonds (V. 104, Pp. 633) failed to carry at the election held March 15. The 


vote was 6,053 ‘“‘for’’ and 10,495 ‘‘against.”’ 


SEATTLE, Wask.—BONDS DEFEATED.—Local papers state that the 

uestions of issuing the $450,000 street and boulevard improvement, the 
$600,000 municipal market and cold storage plant establishing, and the 
$275,000 Lake Washington Canal bridge-construction bonds (V. 104, p. 580) 
failed to carry at the election held March 6. 


SHERWOOD, Renville County, No. Dak.—BOND ELECTION.—An 
election will be held April 2, it is stated, to vote on the question of issuing 
water-works-system-construction bonds. 


SIDNEY, Shelby County, Ohio.—BOND SALE.—The Sinking Fund 
Trustees purchased at par and int. on Feb. 14 an issue of $6,000 5% water- 
works bonds. Denom. $500. Date Feb. 1 1917. Int. F. & A. Due 
$500 each six months from Feb. 1 1919 to Aug. 1 1924, incl. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 89, Wash.—BOND 
SALE.—On March 19 the $1,000 1-10-yr. (opt.) coupon bldg. and equip- 
mens bonds (V. 104, p. 1078) were awarded to the State of Washington at 
par for 5s. 


SKIATOOK, Tulsa County, Okla.—BONDS VOTED—SALE.—The 
question of issuing the three issues of 6% coupon bonds aggregating $20,000 
carried by a vote of 121 to 11 at the election held March 20. 

These bonds were sold on March 6 to R. J. Edwards of Oklahoma City, 
subject to the result of this election. See V. 104, p. 1078. 

SOLON TOWNSHIP, Cuyahoga County, Ohio.—-BOND SALE.— 


oO 





On Mar. 28 the $11,000 5% road bonds—V. 104, p. 1182—were awarded 
to Seasongood & Mayer of Cincinnati for $11,205 (101.863) and int. Other 
bids were: 

OREN ER ss sr antec tite Sicken hdres $11,195| Durfee, Niles & Co... ----_- $11,133 
Hayden, Miller & Co._----- 11,180} Tillotson & Wolcott Co. _- _- 10,104 
Rodgers & Sons____.------- 11,173 | 


SOMERVILLE COUNTY (P. O. Glen Rose), Tex.— WARRANT SALE. 
—The Co. Clerk advises that the $22,000 6% road warrants recently voted 
(V. 104, p. 683) have been taken by N. A. Dawson, contractor, of Waco, 
in payment for work. 


SOUTH NEWBURGH, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Herman Bohning, Vil. Clerk, will receive bids until 12 m. April 19 
for $5,000 4%% 10-yr. street-impt. bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. Date March 11917. Int. M. & 8. Due March 1 1927. 
Cert. check on a bank other than the one making the bid for 5% of bonds 
bid for, payable to the Vil. Treas., required. Bonds to be delivered and 
paid for within 15 days from time of award. Purchaser to pay accrued int. 


SOUTH PASADENA SCHOOL DISTRICT, Los Angeles County, 
Calif.—BONDS DEFEATED.—Reports state that the proposition to issue 
$118,000 school bonds failed to carry at an election held recently. The 
vote was 616 ‘“‘for’’ and 756 ‘‘against.”’ 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Cal.—BOND OFFERING .—Bids will be received, 
it is stated, until 10 a. m. April 3 by C. A. Proudfit, Secretary of Board 
of Directors, for $114,500 5% reservoir bonds. Denom. $500. Interest 
semi-annual. 

SPRINGFIELD, Mass.—DWIGHT STREET BILL SIGNED BY 
GOVERNOR .—Newspaper reports state that Governor McCall on Mar. 20 
signed the Dwight Street Bill which permits this city to borrow $1,500,000 
above its legal debt limit this year, to widen Dwight Street. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Pro- 


posals will be received until 12 m. April 16 by W. J. Barrett, City Aud., 
for $96,000 4%% coupon street-impt. city’s portion bonds. Auth. Sec. 
3939 to 3953 Gen. Code. Denom. $1,000. Date Mar. 1 1917. Int. 


1918 and $10,000 yearly on Mar. 1 from 1919 
Jert. check for 5% of amount of bonds is required. Bonds 
Purchaser 


M.&S8S. Due $6,000 Mar. 1 
to 1927, incl. 
to be delivered and paid for within 10 days from time of award. 
to pay accrued interest. 


STATESBORO, Bullock County, Ga.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. April 2 by L. W. Armstrong, Clerk City 
Council, for the $30,000 paving and $30,000 electric-light and water-system 
improvement and extension 5% bonds voted Feb. 15. Interest annual. 
Due $5,000 of each issue every five years. Certified check for $200, pay- 
able to City Treasurer, required. 


STEUBEN SCHOOL TOWNSHIP (P. O. Marshfield), Warren 





PRINCETON TOWNSHIP SCHOOL DISTRICT (P. OC. Princeton), 
Mercer County, J.—BOND ELECTION.—An election is being held | 
oo-ey (Mar. 31) to decide whether or not $50,000 school bonds shall be 
issued, it is said. 





County, Ind.—BOND SALE.—On Mar. 23 the $34,980 4% coupon 
school bonds—V. 104, p. 981—were awarded to the Fletcher-American 
Nat. Bank of Indianapolis for $35,463 10—101.38l1—and int. There 
were three other bidders. 
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STEWART COUNTY (P. O. Dover), Tenn.—BONDS DEFEATED.— 


The proposition to issue the $200,000 5% coupon road-building bonds 
—V. 104, p. 781—was defeated at the election held Mar. 1 by 74 votes. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Proposals will be received until 12 m. April 7 by Robert Gambill, County 
Treasurer, for the following 444% highway impt. bonds: 
$8,040 Anderson road bonds in Cass Twp. Denom. $402. 

18,700 Beasley road bonds in Hamilton Twp. Denom. $467,50. 
Borders road bonds in Turman Twp. Denom. $455. 

Pifer road bonds in Haddon Twp. Denom. $321 25. 

Howard road bonds in Jefferson Twp. Denom. $404. 

5, Forbes road bonds in Jackson Twp. Denom. $260. 

15,000 Over road bonds in Gill Twp. enom. $375. 

Date March 15 1917. Int. M. & N. Due part of each issue each six 
months beginning May 15 1918. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS TO BE OFFERED 
SHORTLY .—Local newspaper reports state that this county will shortly 
offer for sale an issue of $1,200,000 viaduct-construction bonds. 


SUMTER, Sumter County, So. Caro.— BOND OFFERING.—D. M. 
Blanding, City Clerk and Treasurer, will receive bids until 8 p. m. April 5 
for the $75,000 5% 1-20-year serial street-improvement bonds voted Jan. 9 
—V.104, p. 883. Denoms. (60) $1,000 and (20) $750. Date Jan. 151917. 
Prin. and annual int. payable at the National Park Bank, N. Y Due 
$3,750 yearly Jan. 15 from 1919 to 1937 incl. 
table bank for $2,500, payable to the city, required. Bids must be un- 
conditional and made on form which will be furnished by the city. De- 
livery will be made on April 9 1917 at the U. S. Mtge. & Trust Co. of N. Y. 
or at purchaser’s option in Sumter, on April 10. The bonds will be pre- 
pared under the supervision of the U. 8. Mtge. & Trust Co., which will 
certify as to the genuineness of the signatures of the city officials and the 
seal impressed thereon. ‘The legality is being examined by Caldwell & 
Masslich of N. Y., whose approving opinion will be furnished to the pur- 
chaser without charge. Bonded debt, including this issue, $511,000. 
Assessed valuation of real and personal property, 1916, $3,343,562; esti- 
mated value of real estate, $9,000,000. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND SALE.— 


pay rea 6 two issues of 544% 1-25-year serial road bonds were awarded 
as TOLLOWS: 


$100,000 Road District No. 2 to J. C. Mayer & Co., of Cincinnati, at 





101.525. 
100,000 Road District No. 3 to the Bank of Commerce & Trust Co., of 
Memphis at 101.485. 
Denom. $500. Date Jan. 1 1917. Int. J. & J. 


TALLADEGA, Talladega County, Ala.—BOND SALE.—On Mar. 26 
$145,000 5% 30-year water-works bonds were awarded to J. C. Mayer & 
Co. of Cincinnati at par. Denom. $1,000. Date April 11917. Int. A. & O. 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive bids until 6 p. m. April 3 for a temporary loan of 


$150,000, maturing Nov. 6 1917 and issued in anticipation of revenue, 
it is stated. 


TEILMAN SCHOOL DISTRICT, Fresno County, Calif.—DESCRIP- 
TION OF BONDS.—The $7,500 6% building bonds awarded on March 13 
to the First National Bank of Parlier for $7,850 equal to 104.666 (V. 104, 
p. 1182), are in the denom. of $1,000 and dated Feb. 28 1917. Interest 
annually (February). Due $1,000 yearly. 


TENNESSEE, STATE OF.—BOND BILL SIGNED BY GOVERNOR.— 
Local papers state that Gov. T. C. Rye on March 20 signed the bill re- 
cently passed by the State Legislature authorizing the issuance of $1,000,000 
4\%% University of Tennessee bonds. Deonm. $1,000. Int. semi-annual. 
Due $20,000 yearly from 1 to 50 years, inclusive. 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- 
TION .—On Mar. 12 the State Board of Education purchased at par and 
interest the following 5% bonds, aggregating $13,600. 

County Common ool Districts. 
Amount. District. Amount. istrict. 
$2,500 Comanche No. 24. $1,000 Trinity No. 4. 
1000 Hardeman No. 17. |"1'200 Wise No. 79. 
800 Hamilton No. 55. | 1,200 Wise No. 81. 
1,500 Mitchell No. 2. | 


Independent School District. 
$4,400 Tenaha. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. April 6 by Harry G. Leslie, 
County Treasurer, for $8,400 4% 6-year average L. M. Heffner et al road 
bonds. Denom. $130. Int. M. & N. Due $260 each six months from 
May 15 1918 to Nov. 15 1927, inclusive. 


TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Tiro), Craw- 
ford County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. April 24 by W. W. Davis, Clerk of Board of Education, for the 
$40,000 5% coup. site-purchase and construction bonds voted Feb. 14— 
V. 104, p. 883. Denom. $500. Date Mar. 151917. Int. A. & O. Due 
each six months as follows: $500 April 1 1912 to Oct. 1 1925 incl., 
April 1 and $1,000 Oct. 1 from April 1 1922 to Oct. 1 1921 incl., $1,000 
April 1 1926 to April 1 1932 incl., $1,500 Oct. 10 1932, $1,000 April 10 1933, 

1,500 Oct. 10 1933, $1,500 from April 10 1935 to Oct. 10 1937 incl., and 

1,000 April 10 and Oct. 10 1938. Certified check on a Crawford County 

bank for $100, payable to the above Clerk, required. Bonds to be deliv- 


ered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest. 





TONAWANDA, Erie County, N. Y¥.—BONDS VOTED.—At an elec- 


tion held March 19 the proposition to issue $111,000 water bonds carried 
by a vote of 597 to 82. Due 30 years serially. 


TOPPENISH, Yakima County, Wash.—BOND SALE.—The followin 


are the bids received for the $35,000 gold coupon funding bonds offer 
on March 19: 


State Board of Finance—Par for 4\%s 

Ferris & Hardgrove, Spokane—$35,437 50 and int. for 5s 

Coonse, Taylor & Bond, North Yakima—$35,350 and int. for 5s 

Durfee, Niles & Co., Toledo—$35,266 and int. for 54s 

Oswald F. Benwell & Co., Denver—$35,816 90 for 5\%s 

John Nuveen & Co., Chicago—$35,815 80 and int. for 5s 
$35,000 35 and int. for 5s 

John E. Price & Co., Seattle} 35,077 00 and int. for 54s 

35,808 59% and int. for 54s 

Morris Bros., Portland—$35,789 and int. for 514s (conditional) 

Union Trust Co., Spokane—$35,776 and int. for 54s 

Sidney Spitzer & Co., Toledo —$35,682 50 and int. for 5s 

Meyer- Bank, Indianapolis—$35,301 and int. for 5s 

W. D. Perkins & Co., Seattle—$35,201 and int. for 54s 

Keeler Bros., Denver—$35,007 50 and int. for 5s 


TRENTON, Gibson County, Tenn.—BONDS VOTED.—By a vote of 


169 to 16 the question of issuing $50,000 school-build carri 
stated, at an election held March 24. — sdaineas sate 
TRENTON SCHOOL DISTRICT (P. O. T t Edgefield 
County, So. Caro.—BONDS OF FERED BY BANKERS), He Hhilsman 
& Co. of Atlanta ure offering to investors $10,000 5% 20-year school bonds 
ae Nm CR Toc 
-——M. -—payable ‘ ‘ ota e t » $10, . 
Assessed valuation, 1916, $327,960; actual value, $000,000.” oe 


TROY, Miami County, Ohio.—BOND OFFERING .—Bids will be re- 
ceived until 12 m. April 25 by Chas. F. Rannells, City Auditor, for $29,000 
4%% electric-light-plant-equip. bonds. Auth. Sec. 3939-12, Gen. Code. 

m. $500. Date 11917. Prin. and semi-ann. int. payable at 
office of Sinking Fund Trustees. Due $1,000 March 1 and Sept. 11918 and 
$1,500 each six months from Mar. 1 1919 to Sept. 1 1928, incl. Certified 
check os 3% of nonde big Sor pevebie to the Oty Treasurer. required. 
Bonds so Son aoe pa nd 10 days from time of award. 

UNION COUNTY (P. O. 


interest 
M = 
—We are advised that this aynardville), Tenn.—BONDS PROPOSED 
UNION T 


county pro to issu ‘ 
te yp poses e $50,000 10-year road 
OWNSHIP P. oO. U i i . ” aod 
BONDS VOTED.—The claction held Mach st sient i ented te a 


i 
vote of 281 to 144 in favor of the t ; 7: P 
bonds (V. 104, p. 883). question of issuing the $125,000 road-impt 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—On Mar. 26 the $5,500 4%% road bonds—V. i104, p. 1078—were awarded 
to the People’s Savings Bank for $5,665 50, equa! to 103.009. 

VENTNOR CITY (P. O. Atlantic City), Atlantic County, N. J.— 
BOND OFFERING.—Proposals will be received until 8 p. m. April 16 by 


| E. Steelman Royal, City Clerk, for an issue of 4%% paving bonds, not to 


Certified check on a repu- | 








exceed $50,000. Date April11917. Int. A.& O. Due yearly on April 1 
as follows: $5,000 1919 and 1920, $3,000 1921 to 1930 incl. and $2,000 
1931 to 1935 incl. Certified check upon an incorporated bank or trust 
company for 2% of bonds bid for, payable to the City Clerk, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


VINELAND, Cumberland County, N. J.—BOND SALE.—On March 
27 the issue of 44% electric-light and power bonds—V. 104, p. 1182—was 
awarded to Geo. B. Gibbons & Co. of N. Y. on their bid of 100.12 for $115,- 
000 of bonds. Other bids were: 

Ludwig & Crane, New York $115,027 38 
Tradesmen’s Bank, Vineland__.._-.------- se sigs ocaeae aaa alo $50,000 at par 

VIOLET TOWNSHIP SCHOOL DISTRICT (P. O. Pickerington), 
Fairfield County, Ohio.—BONDS VOTED.—Newspaper reports state 
that the proposition to issue $16,000 school bonds carried at the election 
held Mar. 17 by a vote of 176 to 77. 


VIRGINIA, Cass County, Ill.—BOND SALE.—Newspaper reports 
state that an issue of $8,100 5% street-improvement bonds has been sold 
to Petefish, Skiles & Co. of Virginia. 

WACO, McLennan County, Texas.—BOND ELECTION.—The ques- 
tion of issuing $35,000 5% 30-year fire bonds will be submitted to a vote 
on April 3. 


WAKE FOREST SCHOOL DISTRICT, Wake County, No. Caro.— 
BOND OFFERING.—Proposals will be received until 12 m. April 16 by 
D. F. Giles, Supt. of Public Instruction (P. O. Raleigh), for $25,000 5% 
30-yr. bldg. bonds authorized by vote of 149 to 35 at an election held Dec.19. 
Denoms. $100, $500 or $1,000, to suit purchaser. Date Jan. 1 1917. 
Prin. and semi-annual int. (J. & J.) payable at some bank in N. Y. A 
deposit of $500 required. The district has no indebtedness. Assess. val. 
1916, $998,573. A similar issue of bonds was reported sold on Jan. 3 to 
R. M. Grant & Co. of Chicago (V. 104, p. 476). 


WARREN COUNTY (P. O. Warren), Pa.—BOND ELECTION PRO- 
POSED.—According to reports the question of issuing $300,000 road bonds 
will probably be submitted to the voters at the fall election. 


WASHINGTON AND BRIDGEHAMPTON TOWNSHIPS _FRAC- 
TIONAL SCHOOL DISTRICT NO. 2, Sanilac County, Mich.— 
BOND SALE.—Watling, Lerchen & Co., of Detroit, have been awarded an 
issue of $12,000 5% school bonds. Denom. $1,000. Date Jan. 2 1917. 
Interest annually on Jan. 2. Due $4,000 on Jan. 2 1922, 1927 and 1932. 


“WASHINGTON AND BRUCE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Romeo), Macomb County, Mich. 
—BOND SALE.—On March 22 the $30,000 44%% 2-15-year serial school 
bonds (V. 104, p. 1079) were awarded to Joel Stockhard & Co. of Detroit 
at 101.72 plus Feenishing of bonds, &c. Other bidders were: 

H. W. Noble & Co.___...-.-.- $30,402! Field, Richards & Co____$30,225 75 
John F. McLean & Co_____- 30,330!Wm. P. Bonbright & Co__ 30,159 00 
McCuen, Reynolds & Co____ 30,310)Wm. R. Compton Co__-- 30,123 00 
Romeo Sav. Bank, Romeo__ 30,300) 

Bolger, Mosser & Willaman, of Chicago, asked $300 to be allowed them 
for bonds and attorney's fees. 

WASHINGTON SCHOOL DISTRICT, Yolo County, Calif.— 
DESCRIPTION OF BONDS.—The $30,000 5% building bonds awarded 
at 107.68 on March 5 to the State Board of Control (V. 104, p. 1079), are 
in the denom. of $1,000 and dated March 1 1917. Int. M. & 8S. Due 
$1,000 yearly March 1 from 1918 to 1947, inclusive. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Roll), Blackford 
County, Ind.—BOND OFFERING.—Proposals will be received until 
10 a. m. April 6 by Orville Schmidt, Township Trustee, for the $28 ,000 
4\%% tax-free school bonds (V. 104, p. 1183). Denoms. $500, $900, 
$1,000 and $1,500. Date April 6 1917. Interest payable at the Citizens 
State Bank of Hartford City. Due part each six months beginning July 
1918. Bonded debt, this issue; township tax rate (per $1,000), $9 60 





WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Dublin) 
Franklin County, Ohio.—BONDS VOTED.—At an election held Mar. 26 
the question of issuing $50,000 school bonds carried, it is reported. 

WEBB CITY, Jasper County, Mo.—BONDS DEFEATED .—The ques§ 
tion of issuing $50,000 c.ty-hall bonds failed to carry, it is stated, at an 
election held March 6. The vote was 367 ‘‘for’’ and 516 ‘‘against.’’ 

WEST ASHEVILLE (P. O. Asheville), Buncombe County, No. Caro. 
—BOND SALE.—On March 26 the $170,000 street bonds (V. 104, p. 884) 
were awarded to Breed, Elliott & Harrison and J. C. Mayer & Co. of Cin- 
eee for $172,425 (101.426) and int. as 5%s. There were four other 

idders. 

WEST BATON ROUGE PARISH (P. O. Port Allen), La.—BOND 
ELECTION PROPOSED .—Reports state that an election wilf be held in 
Road District No. 2 to vote on the question of issuing $75,000 road bonds. 


WEST MIDDLESEX, Mercer County, Pa.—BONDS AUTHORIZED. 
aco to reports this borough has authorized an issue of street and 
sewer bonds. 


WESTON, Umatilla County, Ore.—BOND SALE.—The Lumber- 
men’s Trust Co. of Portland has purchased $14,000 54% 20-year coupon 
refunding bonds at par. Denom. $500. 


WEST PARK, Cuyahoga County, 
Proposals will be received until 12 m. 
Clerk, for the following 5% 


Ohio.—BOND OFFERING.— 
pril 17 by Fred Fuchter, Village 
coupon bonds: 


$30,000 one, bane Denom. $1,000. Date Feb. 15 1917. Due 
eb. 4 
35,000 water-works bonds. Denom. $1,000. Date April 151917. Due 


April 15 1947. 

8,948 sewer assessment bonds. Denom. $894 80. Date March 151917. 
Due $894 80 yearly on March 15 from 1918 to 1927, inclusive. 

5,596 sewer assessment bonds. Denom. $559 60. Date March 151917. 
Due $559 60 yearly on March 15 from 1918 to 1927, inclusive. 

Interest semi-annual. Certified check on a bank other than the one 

making the bid, for 5% of bonds bid for, payable to the Village Treasurer, 

required. Bonds to be delivered and paid for within 15 days from time of 

owere. Puschacer to pay accrued interest. Separate bids must be made 

or eac ue. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.—BOND ELECTION 
PROPOSED.—Reports state that an election will probably be held June 15 
to vote on the preposition to issue $750,000 highway-impt. bonds. 








ADD WORC R MASS TEMPORARY LOAN 
The other bidders were: ; 
Discount 
July October 
Maturity Maturity. 

I a — i #£}# #4 «seeueeeees 
Salomon Bros. & Hutzler..............-.------ 3.60% 3.65% 
OR Ag CY 3 i Se er eee spite 3.56% 
I TD ss cu emeawmeemanw peat 3% % plus $1 


WOODLAND, Cowitz County, Wash.—BOND ELECTION PRO- 
POSED.—Reports state that an election will probably be called soon to 
vote on the question of issuing $5,000 funding bonds. L. N. Plamondon 

ayor. 


WOONSOCKET, Providence County, R. I.—BIDS REJECTED.— 
All bids received for the $400,000 4% 30-year coupon funding bonds 
offered on Mar. 27 were rejected.—V. 104, p. 1080. 


WORCEATER, Mass.—_TEMPORARY LOANS.—This city recently 
nego 0) oans: 
$500,000 mai 1917 to the Merchants’ Nat. Bank of Worcester 





wing | 
sant mes 
a’ e e 
,000 maturing Oct. 26 1917 to Estabrook & Co. of Boston at 3.44% 
unt. 
YELLOWSTONE COUNTY SCHOOL DISTRICT (P. O. Billings 


Mont.—BIDS REJECTED .—The follo bids received for the $113, 
4\%% 10-20-year (opt.) school bonds off on March 15, were rejected: 
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Spokane & Eastern Trust Co., Spokane_____-..-------------- $113,575 
a re, ann sb aeetaaehanwdene 113,215 
State Board of Land Commissioners, Helena____--.----------- 113,000 


A. J. Thorine is Clerk Board of School Trustees. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Pro Is will be received until 12 m. April 16 by J. R. Edwards, City 
Auditor, for the following two issues of coupon or registered (purchaser's 
option) street bonds: 
$57,235 5% bonds. Due $11,447 yearly on Oct. 1 from 1918 to 1922, 


inclusive. 
225,000 414% bonds. Due $20,000 yearly’on Oct. 1 from 1924 to 1933, 

_ inclusive, and $25,000 Oct. 1 1934. 

Date May 11917. Principal and semi-annual interest (M. & N.) — 
at office of Sinking Fund Trustees. City reserves right to issue a lesser 
amount of bonds than herein advertised. Certified check for 2% of each 
block of bonds bid for, payable to City Auditor, required. Separate bids 
must be made for each issue. Purchaser must be prepared to take bonds 
not later than May 1. 





Canada, its Provinces and Municipalities. 


ASSINIBOIA SCHOOL DISTRICT (P. O. Assiniboia), Sask.— 
DEBENTURE SALE.—W. L. McKinnon & Co. have been awarded, it is 
stated, an issue of $9,000 7% 30-installment school debentures. 

CANADA, Dominion of.—A MOUNT OF DEBENTURE STOCK SOLD 
AND WAR SAVINGS CERTIFICATES SOLD TO MAR. 15.—See item 
on a preceding page of this Department. 

CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURES AU- 
THORIZED.—Newspaper reports state that legislative authcrity has been 
granted this county to issue $60,000 40-year bridge-constr. debentures. 

COBOURG, Ont.—DEBENTURES VOTED.—At an election held 
Mar. 12, a vote of 372 to 120, was cast in favor of the proposition to issue 
$10,000 bonus debentures, it is said. 

HALIFAX, N. S.—DEBENTURES PROPOSED.—This city, according 
to reports, has asked the Provincial Legislature for authority to issue 
$222, debentures for water and sewer impts. and for the construc- 
tion of an abattoir. 

HIBBERT TOWNSHIP (P. O. Dublin), Ont.—BIDS REJECTED.— 
Reports state that all bids received for the $5,000 544% 20-installment 
hydro-electric power debentures offered on Mar. 19 were rejected.— 
V. 104, p. 982. 

MANITOBA (Province of).—DEBENTURE SALE.—The National 
City Co. and Wood, Gundy & Co. have jointly been awarded an issue of 
$2,000,000 5% 5-year gold debentures. Coupon debentures of $1,000, 
registerable as to principal. Date April 1 1917. _Prin. and semi-ann. int. 
—A. & O.—payable at Union Bank of Canada in N. Y., Toronto, Montreal 
or Winnipeg. Due April 1 1922. ) 
succession duties and taxes levied by the Province. 








Legal opinion of J. B. 








These debentures are exempt from all | ; 
| been called for April 7, it is stated, to decide whether or not $9,000 electric- 


mae eee i ee — gS1 206 375: pa debt, $18,311 .932; sposost. 
e of land assess or municipal purposes, , ‘ 7% 
assets of province, $58,670,382. a ee eee 


MUD CREEK SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
According to reports H. O’Hara & Co. have been awarded an issue of $1,000 
7% 15-installment school debentures. 


_ NARCISSE SCHOOL DISTRICT, Man.—DEBENTURE SALE.—An 
issue of $1,800 7% 15-installment school debentures has been awarded to 
H. O'Hara & Co., it is stated. 


NEW GLASGOW, N. S.—DEBENTURES PROPOSED .—It is stated 
that a bill is now before the Provincial Legislature asking for authority to 
issue $15,000 fire-protection debentures. 


_PICKERING TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 
Newspaper reports state that the Council — a by-law on Mar. 7 pro- 
viding for the issuance of $4,500 school debentures. 


_ REDCLIFFE, Alta.—DEBENTURE SALE.—Dispatches state that an 
_ of $5,200 5% 10-year debentures has been purchased by H. O'Hara 
10. 


SASKATCHEWAN (Province of).—DEBENTURE SALES.—The fol- 
lowing four issues of debentures issued by various school districts and 
rural municipalities in the Province of Saskatchewan are reported sold by 
the Local Government Board from March 12 to March 23: 
$1,100 Jordan River School District No. 3817 debentures to the Western 

School Supply Co. of Regina. 
1,650 Sletten School District No. 3740 debentures to the Western School 
Supply Co. of Regina. 
520 Bright Sand Rural Municipality debentures to Kerr, Fleming & 
Co., of Regina. 
1,600 | gott “ee, District No. 3802 debentures to H. O’Hara & Co. 
oO oronto. 


STRATFORD, Ont.—DEBENTURES AUTHORIZED.—The Private 
Bills Committee of the Legislature has, according to reports, passed a 
bill giving this city authority to issue $42,000 debentures. 

SYDNEY, N. S.—DEBENTURES PROPOSED .—Reports state that this 
city has asked the Provincial Legislature for authority to issue $30,000 
street, $27,000 fire and $55,000 sewer debentures. Before issuance, these 
debentures will have to be approved by the ratepayers. 


TRENTON, N. S.—DEBENTURES PROPOSED.—A bill is before the 
Provincial Legislature asking for authority to issue $50,000 5% debentures 
for water, school, fire protection and sidewalk purposes, it is said. 


TRENTON, Ont.—DEBENTURES AUTHORIZED.—It is stated that 


| the Legislature has given this town authority to issue $10,000 debentures. 


WOLSELEY, Sask.—DEBENTURE ELECTION.—An election has 


Clarke, K. C., of Toronto. 


light-plant-improvement debentures shall be issued. 











NEW LOANS. 


$50,000 
Ventnor City, New Jersey. 
414% PAVING BONDS 


Sealed proposals will be received by the under- 
signed until 8 O'CLOCK, P. M., ON MONDAY, 
APRIL 16TH, 1917, for the purchase of not 
exceeding $50,000 00 bonds of the City of Ventnor 
City, N. J. Said bonds will be dated April 1, 
1917, and will mature on April Ist of each year 
as follows: $5,000 00 on April 1, 1919; $5,000 00 
on April 1, 1920; $3,000 00 on April 1, 1921, 
and annually thereafter until 1930, inclusive; 
$2,000 00 annually the.eafter until all of said 
bonds shall have been paid. 

The rate of interest four and one-half per cent 
(4%%), payable semi-annually. 

The sum required to be obtained at such sale is 
$50,000 00, and such bonds will be sold in not 
exceeding such sum. 

Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$50,000 00 and to take therefor the least amount 
of such bonds, stated in a multiple of one thousand 
dollars and commencing with the first maturity. 

Should two or more bidders offer to take the 
same amount of such bonds, then, unless all bids 
are rejected, they will be sold to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 

The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accom- 
panied by a certified check for two per centum 
of the amount of bonds bid for, payable to the 
order of the undersigned and drawn upon an in- 
corporated bank or trust company, to secure the 
municipality against any loss resulting from the 
failure of the bidder to comply with the terms of 
= bid. The right is reserved to reject any or all 
bids. 

Dated March 27th, 1917. 

E. STEELMAN ROYAL, City Clerk, 
Ventnor City, N. J. 
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Notice and Call for Redemption of 


$80,000 


WATER BONDS 
of the City of 


MONTROSE, COLORADO, 


Notice is hereby given that the City of Mont- 
rose, Colorado, pursuant to ordinance duly en- 
acted and authority of a resolution duly passed 
by said rs Council, on the first day of March, 
A. -, 1917, does en | exercise its existing 
option to redeem and call for payment its out- 
Mending. water bonds, ager ating the principal 
sum of Eighty Thousand Dollars ($80, ), con- 
sisting of bonds numbered from one (1) to eighty 
(80), both inclusive, dated July Ist, 1905, due 
July 1st, 1920, optional July lst, 1915. 4 

Said bonds are redeemable and will be paid, ) 

rincipal and accrued interest, at the banking 

ouse of Kountze Brothers in the City of New 
York, State of New York, and interest thereon 
will cease on and after the 23rd day of May A. D., 
1917, being sixty (60) days after the first publi- 
cation of this notice. 

Dated, March 23, 1917. 

AMY E. TUTTLE, 
City Clerk of the City of 
Montrose, Colorado. 








NEW LOANS| 
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Notice of Intention to Issue and Sell 
$17,000 00 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Wolf Point, of Sheridan County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN, }ss.: 
TOWN OF WOLF POINT, 


Pursuant to the authority of Ordinance No. 25 
of the Town of Wolf Point, of Sheridan County, 
Montana, passed and approved January 17th, 
A. D. 1917, authorizing and directing the adver- 
tisement and sale of certain bonds of said town, 
namely: 

Waterworks bonds of the Town of Wolf Point, 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $17,000 00 
comprised of 34 bonds numbered consecutively 
from 1 to 34, both numbers inclusive, of the 
denomination of $500 00 each, all dated March 
lst, A. D. 1917, absolutely due and payable 
March lst, A. D. 1937, but redeemable at the 
option of said town at any time after March Ist, 
A. D. 1928, bearing interest from their date until 
paid at the rate of six (6) per cent per annum 
payable semi-annually on the Ist days of January 
and July, respectively, in each year, both principal 
thereof and interest thereon, payable at the 
National Bank of Commerve in the City and 
State of New York, U.S.A. 

PUBLIC NOTICE IS HEREBY GIVEN 
that the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Monday, to- 
wit: the 9th day of April, A. D. 1917, at the hour 
of 10 o'clock A. M., at public auction, be sold 
to the bidder offering the highest price therefor. 

At said public auction, the successful bidder 
will be required to deposit with the undersigned 
clerk, a certified check payable to his order in the 
sum of $2,000 00. which check shall be held by 
the town and forfeited to it should the purchaser 
fail to take up and pay for said bonds when 
presented to him. 

BY ORDER of the council of the town of 
Wolf Point, of Sheridan County, Montana, made 
this 26th day of February, A. D. 1917. 

(Signed) Joe Klinkhammer, 
Mayor. 
(SEAL) 
(Signed) CHARLES GORDON, 
Town Clerk. 


| $20,000 
NEWBERN, TENNESSEE, 


FUNDING BONDS 


The City of Newbern, will, until 
2 o'clock p. m., the FIRST DAY OF JUNE, re- 
ceive sealed bids for $20,000 5% semi-annual 
coupon Funding bonds. Denomination $1,060. 
Dated June Ist, 1917. Certified check 5%. 
Address all communications to the undersigned. 
H. J. SWINDLER, Mayor. 


Tenn., 








Large Loans Negotiated 
L. N. ROSENBAUM & CO 


8 Wall Street New Yor 








NEW LOANS. 


ener ree5oereewer eee 


$65,000 
SCHOOL DISTRICT 
BOROUGH OF YEADON 


Delaware County, Pa. 
414% Loan. Series of 1917. 


With the approval of the Board of School 
Directors of the Borough of Yeadon, Delaware 
County, Pa., I invite sealed proposals, until 12 
o'clock noon, APRIL 7, 1917, to be opened at 
the regular meeting of the Board’ of School Di- 
rectors, at 8 o'clock R. m. of the same day in 
the school building at Yeadon, Delaware County, 
for the whole or any part of this issue. 

These bonds are to be dated April 7, 1917, 
bearing interest at the rate of 44. per centum 
per annum, peyenie semi-annually on the 7th 
days of October and April of each year at the 
Lansdowne & Darby Saving Fund & Trust Com- 
pany, Lansdowne, Pa., the bonds maturing 
April 7th, 1947. 

This issue will be in the form of (130) bonds of 
$500 each, coupon, with privilege of registra- 
tion, free of Pennsylvania taxes. Certified 
checks for $3,000, payable to order of Samuel G. 
Boland, Treasurer, must accompany all bids. 

The President of the said School Board re- 
serves the right to reject any or all bids. 

Further information may be obtained from 
John E. Gapp, Secretary, Yeadon, Delaware Co., 
Pa. THOMAS H. DANN, 

Yeadon, Delaware County, Pa. 








LIQUIDATION 


PPR AL AAA eee een eee 


NOTICE TO CREDITORS AND NOTE 
HOLDERS. 

The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in process of vesmetary liquidation and 
closing its affairs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 

Dated February 14, 1917. 

WILLIAM H. TAYLOR, 
Cashier. 





The Cordele National Bank, located at Cordele, 
in the State of Georgia, is closing its affairs. All 
note holders and other creditors of the associa- 
tion are therefore hereby notified to present the 
notes and other claims or poyment. 


B. NLAP, Cashier. 
Dated February 28, 1917. 





The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims 


or payment. 
ALVAN HYDE. Cashier. 


MID-CONTINENT OIL 


we are in the heart of this field and In close 
touch with every phase of its development. 
If you want to buy leases in proven or un: 
proves territory, form drilling syndicates on 
iberal commission basis. or buy oil produc- 
tion, write us. Our propositions range from 
One Hundred Dollars to Five Million liars. 


Kalph Development Co. 
896 Mayo Bul TULSA, OKLA. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


nuary 25th, 1917 
ent of Us affatrs on the 


m insurance, 
woo nc conn $5087 174.02 
903,703.66 


New Yor! 
The Trustees, tn conformity wtth the C harter dl the Company, sub ”m tt the fo liowing P 
st of December, 191 
TheC om} pany’s business has been ten d to marine and t iniand transportati 
Premiums on such risks from the Ist January, 1916, to the 3lst December, 191¢ 
Premiums on Policies not marked off lst January, 1916 


eo Rg ee ee ee a ee ee $8.4 990, 877 .€ 


Premiums marked off from lst January, 1916, to 3ist December, 1916................. ann 
Interest on the inves stments of the Company received during the year $337, 271.78 
Interest on Deposits in Banks and Trust Companies, etc.......-. 103,475.76 
Rent received less Taxes and ‘E IGE cctabiboncvaabeaawe wees 109,638.08 §$ 
Losses paic during the year....----- ae ‘ 
og ES eae ees $322,138.57 
Re-insurances.....cc«s -o--- 586,832.53 


Re-insurance Premiums and Returns of Premiums 389,298. 73 
Expenses, including compensation of offigers and cle rks, taxes, Stationery, 
war 0 
advertisements, etc : 740,899.72 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned — of the Com iy for the year ending 
31st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates 
will ve issued on and after Tuesday the first of May next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES. 

EDMUND J. BAYLIES, ANSON wv, HARD 
JOHN N CH 8 UEL T. HUBBARD, 
NIC HOL “a BIDDLE, L Isc ass LEDYARD, DOUGLAS ROB INSON, 
JAMES BROWN, WILLIAM H. LEFFERTS, JUSTUS RUPER’ 
JOHN C wok, IN, ARLES D. LEVERICH, A! A) NATE FFELIN, 
GEORGE CL ARK, tORGE H. MACY, 5 AN, 
CLEVELAND He DODGE, NICHOLAS F. PALMER, WILLIAAL SLOANE, 
CORNELIUS ELDERT, Fea Ls e wooD PARSONS, LOUIS STERN, 
RICHARD H. EWART STREET, 


‘ . PE Natassia WILL roe A 
G. STANTON FLOYD-JONES, GEORGE TURNURE, 
PHILIP A. 8S. FRANKLIN, GEORGE S VAN TUYL, Je. 
HERBERT L. GRIGGS "ILLIAMS. 
“ rk: RAVEN, Chairman of the Board. 


RICHARD H 
jase ELDERT, Pr lent. 
WALTER WOOD PARSON®%, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


| LIABILITIE 
Estimated Losses and Losses Un 
| tled in process of Adjustment oS FF 
Premiums on Unterminated Lisks 
| Certificates of Profits and Interest 
Unps 1id 2 
Return Premiums Unpaid - 
Taxes Unpaid 
Re-insurance 
nated Risks 
Claims not Settled, 
pensation, etc. 
Certificates of Profits Ordered Re- 
deemed, Withheld for Unpaid Pre- 
75,000.00 miums 
866,035.06 | Income Tax Withheld at the Source... 
1,068,547.73 | Suspense Account 
| Certificates of Profits Outstanding-. 





ANTON A VEN, 
JOHN J. RIK t R, 
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ASSETS. 

United States and State of New York 
Bonds ‘ 

Stock and Warrants of the City of 
New York and Stocks of Trust 
Companies and Banks 

Stocks and Bonds of Railroads_....-.. 

a ae eee 

Special Deposits in Banks and Trust 
Companies 

Real Estate cor. Wall Street, William 
Street and Exchange Plac 

Real Estate on Staten Island (held 
under provisions of Chapter 481, 
Laws of 1887) 


3et- 


670,000.00 239. 
84, 


1,773,550 .00 
3,588, 575.20 

367, —s 
2,000,000.00 |. 


3,900 ,000.00 


266 399.25 
106 624.24 
174,943.90 
373,669.04 


153,309.94 


Premiums on ‘Termi- 


including Com- 


2,557 
1,210 
5/899 
7,668/850 


8 
).2¢ 
7 
-00 


Bills Receivable 
C ry in hands of European Bankers 
fo pay losses under policies payable 
Pe MNEON. cancodeaevace 
Cc | in Bank 


206,311.98 
2,808,785.77 
135,000.00 
$17,458,990.74 $13,546,488 68 
Thus leaving a balance of 
Accrued Interest on the 31st day of December, 1916, amounted to 
Rents due and accrued on the 31st day of December, 1‘ 916, amounted to $25,933. ‘03 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1916, amounted to $ 245,472.80 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at 63,700.00 
The Insurance Reperment 8 valuation of Stocks, Bonds and other Securities exceeds the 
Company’s valuation by..-.. Pa mcwcecccccesecccecececcce Occcwcescncceccccccce ---$1,988,969 .90 


On the basis of these increased valuations the balance would be_.......---.-.-.---.. o--~- $6,285 864.09 
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Factors 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 


Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakei 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


| Solicits Correspondence from Manufact- 




















The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 











urers for the sale and financing of 
thelr ENTIRE PRODUCT 





_ ENGINEERS - 


—_—---- SSS SS SS rrr ~~ 





Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 





General Engineering & 


Management Corporation 
141 BROADWAY, NEW YORK. 


Expert Operators and Engineers 
of 
Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 


lic Utility First Mortgage 
Bonds and Preferred Stocks. 


Valuations, Reports and General 
Engineering. 





Alex. O. Humphreys Alten 8. Milles 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 








DANIEL W. MEAD + Consulting 
F. W. SCHEIDENHELM 5 Engineers 


| INVESTIGATIONS. REPORTS. DESIGN®e 
AND CONSTRUOTIO 

| Hydraulic and electric at ste wate? 

flood contro! and reclamation 


supply, 
| works. 
i120 BROADWAY. NEW YOR 








Latwpers 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 6, 1917 
RESOURCES 
Loans, Bonds and Investment Securities.____ $88,265,620 02 
Overdrafts one 
7,277,164 67 
23,443,686 63 


$118,986,471 32 


$6,000,000 00 
3,813,044 13 
435,937 68 
3,696,297 50 
105,041,192 01 


$118,986,471 32 





Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes 

Deposits 





RAYMOND M. HUDSON 


ATTORNEY AT LAW 


| BOND BUILDING WASHINGTON, D. © 

| Practice before U. 8. Supreme Couns. 9. 8. Couse 
| of Olaims, D. O. Court of Appeals, D. OC. Su 
Court, Va. and Md. Courts Executive 

ments, Oongressional Committees, Federal ne 
serve Board, Federal Trade Commission, Inter 
state Commerce Commission. Cable “Rayhud:" 


F, WM. KRAFT 


LAWYER 
Specializing in Examination ef 


Wuntctpal and Corporation Bonds 


€17-620 HARRIS TRUST BUILDING 
i1 WEST MONROE STREET 











CHICAGO, ILL. 
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Sohn D. Herklotza Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


aeeeeeeeeeooOoOEo 





Herklotz, Corn & Co. 


CAPITAL, $1,000,000 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchangs 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 








Geo. H. M°Fadden & Bro.,. 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





iverpoo! Corresponden' 
aim FREDERIO ZEREGA & CO., 


Correspon4ents 
ZOCIETE 4 @ IMPORTATION et de COMMISSION 
Correspondents : 


allan 
MoFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & CO. 


30-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW hire re: COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


80S8TON, PHILADELPHIA, 
™ FALL RIVER, UTICA N.Y. 


iverpool, WELD & C 
a AT BRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
sociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO 
COTTON BROKERS. 
%&26 Cotton Exchange 














New York 
Orders for future delivery contracts executed 
“ the New York and Liverpool Cotton Exchangee 


Adrian H. Muller & Sor 


AUCTIONEERS 


Office, No. 5 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


St the Exchange Sales Rooms 
24-1€ Vesey Striet 











AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


cc 


Sales Office 
Hobie & West Sts.. Brookivn, N. ¥ 








___ Mining Engineers 
HA M. CHANCE & co. 


Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Svexel Bidg, PHILADELPHI2 











New York , 
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Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


| Also acts as Trustee under Mortgages and as Transfer 
| Agent and Registrar of Stocks and Bonds. 
| Imterest Allowed on Deposits Subject to Check. 


OFFICERS 


| JAMES R. HOOPER, President 
| ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 

Georges Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood _Henry L. Shattuck 


CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital - + + += $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - + - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly oun tipped to handje all business 
pertaining nking, and invites the 
accounts Lf Genie, corporations, firme and 
individuals. 


——o—eeeeeeeeeeeeeeeeeeeee 50ers eee ae see eee eee 





LO 


Rhode Island 


Hospital Trust Company 
Providence, R. I. 


CAPITAL. nccasccavccccess $2,500,006 
SURPLUS (EARNED)..... 2,600,000 


DIBEOTORS, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT. Vice-Presideni. 
PRESTON H. GARDNER, V.-P.& Tr.Offices 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-Pres. 
HENRY L. Sees, V.-Pres. 
JOHN H. WELLS, Sec'y. 
—- E. WILL 1AM8, Asst. Sec'y. 
G. A. HARRINGTON, Asst. Tr. Sirscer 
HENRY B. HAGAN, Asst. Sec'y 








RALPH 8. RIOHARDS, Asst. See 


Edward D. Pearce, Robt. H. I. Goddard. 

Herbert J. Wells, Henry D.S m 

symen . Goff, Isaac B. Merriman, 
oward O. Sturges, Charles ©. Gardiner, 





Stephen O. Metcalf, Alfred K. Potter, 

Walter R Callender, William L. Hodgman) 

Edward Holbrook, Frank H. Swan, 

James E. Sullivan, Rowland Hazard, 

Benjamin M. Jackson, Royal O. Taft, 

Frank W. Matteson, J. Arthur Atwood 
William O. Dart. 

1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Ca 
WILLIAM H. PORTER, Banker. 
ED.TOWNSEND, Pres. Imp. & Trad. Nat. Ban): 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commis 
sion, a renewal interest insuring an income for ths 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City 





Capi t al, ® e 


This Com 
Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


a ae? ROCKEFELLER EDWARD 
ANK LYMAN OH 
JAMES STILLMAN GEORG 


JOH 
LEWIS ae LEDYARD WILLIAM M. 
LYMAN J. GAGE 


PAYNE WHITNE i 


CHARTERED 18653 


United States Trust oll of New York 


45-47 WALL STREET 


Surplus and Undivided Profits . 


E L. RIVES 
N J. PHELPS ARTHUR OURTISS JAMES 
WILLIAM STEWART TOD 


$2,000,000.00 
$14,505,306.64 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


¥t allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real oe 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILPRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 8d Asst. See’: 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


W. SHELDON 
AUNCEY KEEP 


OGDEN MILLS 
OORNELIUS N. BLISS JH 
HENRY W. Ge FOREST 
ware VINCENT ASTOS 
OCHA 8 F. HOFFMAN 
WiLLiAM SLOANE 


KINGSLEY 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS DISCOUNT AND GUARANTEE SALES 





Genera! Offices, 254 Fourth Avenue 
NEW YORK 


Established ever 66 Years 


XXVII1 


THE CHRONICLE 


[Vou. 104. 
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Financial 





$300,000 


DOUGLAS COUNTY, WISCONSIN 
COURT HOUSE & JAIL 4s. 


Assessed value, 1916 $48,549,615 
Actual value, estimated 60,000,000 
Total Bonded Debt 553,000 
Population (1910) 
‘ (Present estimate) 60,302 


Maturities 1922 to 1937 
Price to net 4.10% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 Jo New York City use 


“ATIONAL SAFETY PAPEF 
FOR THEIR CHECKS 


George La Monte & Son 
$1 Broadway New York 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
EHaecute Orders for Future Delivery 


° COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange, 


Hubpard pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 














LEHMAN, STERN & CO., Limited, New Orlesn: 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Qrders executed on the above Exchanges, as we 
as in New Orleans. Chicago and foreler markets 








FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President. 
Ww. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


7 Wila Street New York 





C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


89 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 


U. 8S. Government Bonds 
CAPITAL, $500,000 


NEW YORK 
120 Broadway 


CHICAGO 
208 So. La Salle a 





YARD & TAYLOR 


Successors to 
YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Dubuque Electric Co. Ist 5s 
Southern Utilities Co. 1st 6s 
Denv.Gas&El.Lt.Co.1st& Ref .5s 
Southw. Pow. & Lt. Co. 7%Pref. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 


W. G. SOUDERS & CO: 
INVESTMENT BONDS 


pETROIT MILWAUGEE: 


806 Seuth La Salle Stroo% 
GHICAGO 





CHAS. 8. KIDDER & ( 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


168 So. La Salle Street 
Established 1898 


CHICAG’ 





Devitt, TREMBLE & Gé 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia 4 Milwaukee 
39 South La Salle Street 
CHICAGO 


St. Louis 


Financial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4%s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES. EMERICH4ECCO 


105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 


105 So. La Salle St. Borland Building 





F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENT? 


Members of New York & Boston Stook Exchange» 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bi< 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New Yor® 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominicé 


~ Established 1870 
1156 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stoek Exchangs. 





Municipal Bonds 


Send for our List of “‘Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 





CHICAGO 





